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FOR  MAY 
INVESTMENT 

Tr*  tho*e  with  funds  now  in  I 
hand  for  invrptmrnt  nr  with 
funds  which  will  he  shortly 
available,  ottr  new  investment  I 
list,  which  i.a  now  leady  for  | 
distribution,  will  be  found  of 
interest. 

This  list  contains  a  wide  selec¬ 
tion  of  securities  of  Canada's 
•  provinces,  citie.s,  towns  and  in¬ 
dustrial  corporations  together 
with  an  attractive  li.st  of  odd 
amounts.  Yields  range  from 
6%  to  7.2n^f. 

Canadian  dividend  and  interest 
payments  during  May  will  ap¬ 
proximately  be  .$45,000,nn0.  -Vs 
a  large  portion  of  these  funds  ' 

together  with  other  available 
funds  will  he  seeking  invest-  | 

ment.  we  suggest  that  selec¬ 
tions  be  made  as  early  as  pos¬ 
sible.  I ' 


MONTREAL,  FRIDAY,  MAY  2nd,  1924 


1 0C.  A  COPY,  $3  A  YEAR 


FEDERAL  UKES 
FLEET  WOULD  BE 
FURTHER  BURDEN 


Elastern  Grain  Exporters  Say  j 
Watt  Suggestion  of  Little  ■ 
Value  --  Six  C.G.M.M.  Ships 
on  Lakes  Two  Years  Ago ' 
Made  Little  Profit  and  Were 
Withdrawn — Trade  Fair. 

TREXD  OF  RV SIS  ESS 


Ccrpy  of  May  Invesitment  List 
on  reouest. 


AE'AMES£CO 

Mtvanmtfja  •^MMnMu9pne>  /am 

TORONTO  MONTREAL  NEWYORK 

VICTORIA. B.C.  CHICACaiU. 


Important 
for  Investors 


In  response  to  numerous 
requests  we  have  just 
published  the  8th  edition 
of  an  Analysis  of  93 
leading  Canadian  pre¬ 
ferred  and  common 
stocks— revised  to  April 
1st. 

Giving  14  Important 
facts  regarding  each,  it 
will  be  found  most  valu¬ 
able  for  study  and  refer¬ 
ence.  A  copy  will  be 
mailed  on  request. 

Write  for  Analysis  3 

Greenshields  &  Co 

in  Cuncddan  Bnni  Ittvnt 
Mrmbert  Montreal  btoek  Ezehane* 

17  Sl  John  Montreal 

ttlfio  Monat  Rajal  Hotel  BulMlag 


The  business  situation  in  Canada  ^ 
continues  spotty  and  uneven.  The 
I'^astern  industrial  aud  business  coni- 
I  niunity  has  not  yet  rerovered  front 
its  attack  of  nerves  precipitated  hy  j 
,  the  ILobb  Budget,  and  w  hile  ihci 
I  amendments  announced  this  weeki 
tend  to  iron  out  certain  incqualitie.s,  i 
they  in  no  way  solve  the  major 
problems  created  by  the  Budget  it- 
^  self. 

I  t*p  to  the  present  time,  hiisincs.s  i 
(onrerns  affected  hy  the  new  lar- 

■  iffs  have  had  little  time  to  woik  out 
ihfiir  destinies  on  the  new  basis,  and 
the  situation  to  them  does  not  seem 

j  to  rlarlfy  as  time  goes  on.  The 
]  .stand  taken  hy  Mr.  .Marlcr  in  the 
;  TIou.se  is  regaidetl  as  the  mo.st  jm- 

■  portant  protest  to  the  Liberal  low 
I  tariff  policy  on  record  to  date  and 

his  courag:c  in  thus  bicaking  with 
:  hi.s  party  is  being  commended.  ' 

'  It  seems  apparent,  howevei .  the 
King  administration  does  not  intend  ; 
to  step  down  from  its  Budget  plat-  ; 
form,  and  industry  hvlll  have  to 
'  worry  along  the  best  it  can.  either  i 


Harris,  Forbes  &  Company 


21  St.  John  Street 
MONTREAL 


TO  CUT  ACREAGE 


Comparatively  Little  Grain  Y et  i 
Sown — Will  Make  For  Small¬ 
er  But  Surer  Crop  and  a  Less  | 
Profitable  One — Pools  Meet-  j 
ing  But  Little  Further  Oppo¬ 
sition  —  Acreage  Campaigns 
Close. 


NEWTRAM-POWER 
GROUP  SECURES 
Bonds  of  the  AlO  McCONNELL 

Highest  Grade  1 1  Former  Director  Montreal  Tram- 1 

j  £.  A.  Robert,  Joins  Board  ofi 
I  Montreal  Development  and 
Land  Co. — Judge  Robidoux' 
I  New  Tram-Power  Director,  i 

F'i  O  !  The  Montreal  Tramway.s  &  Pow  er ' 

orDes  Ck.  V^OinpHliy  i taken  on  a  new  ! 

Limited  ^  interesting  turn  in  the  ellmlna- ! 

et  C.P.R.  Rllildins  I  from  one  other  ; 

TORONTO  '  '  companies  tliat  he  has  con-  j 

;  trolled  for  so  long,  and  In  the  entry  i 
!  upon  the  scene  of  a  new  figure.  At  | 
'  a  special  meeting  of  the  Montreal  | 

■■■  — .  . *  Development  &  Land  Co.,  this  week,  | 

— — — — -  I  Mr  Robert  was  displaced  as  presi- 1 

~  .  .  '  ■'  !  dent  hy  A.  E.  Beauvais,  new  presi-' 

A  I  C  1V/I  dent  of  Montreal  Tramway.s  &  Power  I 

Abolition  or  Mclvenna  larirrs  " 

^  as  one  oi  the  diiTctors. 

J  O  131  A  I  !  .AlcConnell,  it  will  he  recalled. 

V  101V6C1  d,S  ijCVGrC  DlOW  tO  r  SlSt  ’  ^  coupU>  of  years  or  so  ago^^ 

■  from  the  Board  of  .Montreal  Tram-  i 

Growing  Can.  Motor  Industry,--"-" 

^  _ _  •/  I  with  the  \arious  .nssocinird  orcani- j 

_  '.  '  -  -  ,  ,  ^zatioii.s.  His  acceplalici'  of  a  place 

Canadian  Manufacturers  of  Automobiles  Will  Be  Faced  With  Real  j  on  ihr  Uraid  <»f  tht'  Laiul  (‘o.  I 
Competitive  Market  in  Great  Britain — Duties  and  Tariffs  ' 

Automatically  Disappear  on  ^ugu^  l --British  Market  the  - 

Kuling  ractor  in  Dominion  s  $36,000,000  Automobile  Ex-  th*-  \arious  conipnnies  that  is  sure  to 
port  Trade  —  Sharp  Growth  Recorded  in  Past  Twelve- ,  fellow  the  withdrawal  of  Mr  Hoi.ert. 


Limited 


C.P.R.  Rtiilding 
TORONTO 


LATENESS  CRUP  Abolition  of  McKenna  Tariffs 
SEASUN  TENDS  Severe  Blow  to  Fast 


CANADIAN' 

PACIFIC 

RAILWAY 

COMPANY 


!  5% 

I  Collateral  Trust 
I  Gold  Bonds 

I 

:  DUE  APRIL  ISth,  1934 

!  PRICE: 

98.85  AND  INTEREST 

To  Yield  about  5.15% 


DOMINKVlSKIlRinB 

i  CORPORAlKINUraiED 

!  En>bl<sh«dl90l 

;  Canada  Life  Building.  MONTREAL 
I  TORONTO  LONDON. EN& 


Growing  Can.  Motor  Industry 


WEST.  CANADA 
SES  EXPDSURE 
STUCK  SELLING 


-American  Investment  in  Canada  is  Affected. 


form,  and  industry  \vlll  have  to  '  ri  With  the  almlition  of  the  McKenna  j  On  August  1.  when  the  .MeKmna  1  retired  jinlge. 

worry  along  the  best  it  can.  either  i  ose.  duties  by  I^hillp  Snowden.  British  ,  diitie.s  atitoinntically  exidre.  tlie  i  ..ii  -;  i|eeling  For  IS  Vear>>. 

shnnlderintr  Itc  -hiirden®  nr  faiiir.,.  '  — . . .  C  hancellor  of  the  I'xelief| tier,  in  hisladian  aiitomohih'  will  enter  Oie^it  ■  i,,.  .rnwn  ii  of  Mr  ijoheit  firm 

,by  the  wayside  ^hen  the  lold  he-  ‘’‘vinariaTTimeo”’’  'f-;  «'>n'e  d,„y-free  basis  imry  of  .Montreal  Dev.  lop- 

I  comes  too  heaw  Iiiianclal  Times)  iln  the  dnection  of  the(  auadian  auto  as  do  the  automobiles  pnvinced  in  Land  Co.  was  madi-  possible 

IVinnipeg.— Bain,  snow  and  poor Industry.  ine  I  nited  states  .and  other  coun- , 

McKenna  Diifies  Pas..  ^  have  retarded  oper- i  on  tiie.s.  ami  on  this  basis  it  is  erotsidei  - 1  Montreal 

i  Hard  upon  this  comes  the  British  a.jons  on  the  land  throughout  the  If,"  Tl'ero ‘  m !  a''  o'."",':  ''  n  .  Tramways  A-  Power  Co.  about  one 

;  Hes.^m-f  dire?tbMn?iB  fhe  j  ^o’^W^sVilT'cerx"  ml.Vh"^^  'nru'ter  lerrip'uTg'th 'h''owi'’V''^^^  t  *  '  n-^ncetmg  ortV'e 

,  (anaritan  autonmlulc  and  other  in-  task  of  the  ,  rp.^eussion  and  speeiilalion.  :  f,  ed  ihe  British  markels  c'ln.  it  is  '  I"*:  '«eho  '^rs.  since  i  s  m- 


^  I  .\  new-  name  is  also  added  to  the 

jUouid  of  .Montreal  Tramwajs  * 
j  Power  t  o.  Hon.  J  K.  Kohideiix.  a 
■MeKcnna  !  retired  jmlge. 
the  I  111  ;  Heeling  For  IS  Years. 

Hie:it  III,,  removal  <)f  Mr.  Kohert  rvon 
1  ee  basis  pteiddriicy  of  .Montreal  Drvi  lop- 
diieed  in  mem  Land  Co.  was  madi-  possililc 
er  eoun-  .,  rimilav  coiHlitiun  to  that  whhh 
consider- I  I  ^  ihe  case  of  Montreal 

ear  c.in  Tramways  .t  Power  Co.  about  one 
.  '  year  ago.  It  i.s  slated  that  there  had 

nt  •  ^ 

,  ■  I  ht-en  no  meeting  of  Ihe  Uinil  Coni- 


I  dustries  the  problem  of  eompeting  in  we.st  - -has  been  everywhere  delayed. 
I  the,  British  market  with  other  pro-  Reports  from  all  part.,  of  the  west 


Not  I’reforeneo  of  11  1-9  I’.C. 


undersell  Canada  li.v 
)in  :)  to  .a  per  cent  .  and 


corporation.  In  fact,  and  all  that  it. 
wa.s  neees.sary  to  do  was  to  iiresent 


(Ut:  X3III1M1  luainri  W'liu  oiuer  pro-  ivvin.ii,.-'  iiinii  .m  pnii.-  <11  IHV  .  i-inv'vhiie  from  "  lo  'i  iver  cent  •not  m  >  i  .>  nj  wi,  ...ir,  n,  jovseiiL 

ducins  nations,  when  it  is  ceriaiu  indicate  that  eomparatively  little  ^  f’n  the  faee  of  it.  the  nholishment  C  ■  .  nreferenee  iim  f'-ina.ii  m  i  ®  reituisition  for  an  animal  meeting, 

that  Canada  cannot  compete.  grain  has  been  sown,  owing  to  the''’*’  ’I’y  Melynna  duties  places  /‘V*'’  i.'nmifietnrers  will  he  f-H-ed"  with' -i  i  "'‘'f'” 

These  influences  have  been  of  a  ‘  mneky  condition  of  the  soil  and  the  i "’f*’''  aeeesones  imported  into  market  fed  large-  Montreal  Tramwa.vs  &.  Power  Co.,  .as 

most  unsettling  nature  and  in  the  Mirfaee  water.  The  result  is  that  Bn  Iv  hv he  American  mannfaefnrers  of  I'oKler.s  «f  .M  per  cent,  of  the  stock, 

bu^ine.ss  world,  the  present  is  being  spa'^on  will  he  later  ‘l^an  , niere  is  n  ^  controlled  the  situation  .and  elected 

lost  sight  of  in  the  effort  to  .stiidv  imial.  ,--o  far  as  the  seeding  is  ron-;  ';Pi  7'  '  Too  Much  for  lUimosHe  Market.  Beauvais  as  president  in  place  of 

the  future  under  the  suddenly  chaug-  -  IWnTon  During  the  past  four  years  the  Mr  Ro1>ert. 

ed  conditions.  -  Have  Provided  Moi.fiire.  kjj  entering  Britain  now  do  so  ,m.  j  <  ■■'nadi.in  plants  of  the  Ford  Motor  Other  I  ramway.s  &  Power  <  o.  di- 

I  „  .  ,  ,,  .  .  ,  ,  1  nio  s  eniering  iini.iiii  n  w  oo  so  on  ^  ^  i,o„„  reetors  wore  elcePr-d  txi  ren  ace  what 


similar  cars 

Too  Much  for  BomesMe  Market. 


controlled  the  situation  and  elected 
Mr.  Beauvais  as  president  in  place  of 


Huiniit^fiPs  Example. 


But  while  they  havi-  delated  the  der  a  special  tariff  of  29  fit  per  cimi.. 
work  of  the  farnier.s.  the  rains  and  la  lud  preference  of  11  '  t*  per  cent 


I  [luring  tile  past  four  years  the  -'B'-  Tto1>ert. 

|(.■'nadiatl  plants  of  the  Ford  Motor!  Other  I  ramways  &  Power  Co.  di- 
!c(inipany  and  (Ji-nernl  Motors  have  Tcetors  were  elcePr-d  txi  replace  what 
I Jieen  built  ut>  to  a  point  where  they  liP^n  known  as  the  old  Itohcit 


Meantime.  Hamilton,  which  wa^'  suow  of  the  pa.st  two  weeks  have  Mith  this  advantage  American  ...p- 1"'  -  a  prnduetion  tar  In  exeess.of  groul  im»^ 
lard  hit  by  the  new  tanfls,  has  de-  provided  the  needed  moisture  to 'iial  during  the  past  few  years  I '  emands  vyhieh  can  he  made  up-  ^signed  fioni  nanma,  .s  A.  lowei 

errained  to  set  an  e.xample  for  ag-  the  ground  ap- 'turned  to  Canada  .as  the  logical  loca-  ’’V  ‘he  Canadian  market  Boaid  In  addi  ion.  Iheie  vveie  add 


TOROVrO 
14  King  SVMt  K. 


OTTAWA 
4^  Llgla 


grcsslv  eness  Jn  the  face  of  adver¬ 
sity.  It  was  .announced  this  week 
that  the  Industrial  Cpmmission  of 


many  areas  where  the  ground  ap- '  turned  to  •  anarta  as  the  logleni  loca-  •.  .  , 

peared  disturldnglv  drv.  Previn, islv  .t  ion  for  factories  for  the  fahric.aiion  7 t  ,,  r  i  ermn  'r 

Bars  had  been  expressed  that  there  of  popular  models  of  American  .aiito-  '>7'’';  '  and  other  ex-  Hon.  .1.  L.  Feiion.  M  . 

would  lie  a  rerurrrnce  of  soil-blow-  dnohiles  destined  for  Ihe  Britisti  ma  r- |  nisikets  outside  of  Great  But-,  Mr.  Robert  11  if.li  Iniitnvays  1  o. 

“  It  is  likely  Jhat  .Mr. 


that  ('it'  hail  siuorodrd  in  ;uira<‘iin"  iiv-.  Now  rondition?  havo  rrv<^rFf‘d  kot.  At  tho  samo  tlmf  thoso 


$10,000 

City  of  Toronto 

57'2%  Bonds 


ix  new  industries  to  locate  there,  ihemsehe.s  and  it  is  a  ease  of  tooiries  have  been  used  for  Ihe  supply  of  Anything  like  a  ^Fowing  up  of  the  continue  as  pie.'-idiiit  of 

It  behoves  fhe  rest  of  the  country  much  surface  water.  jthe  purely  Canadian  market.  ;,nd.  *7 '''**1,'  '7'**^'*  flbfl  ihiniedl- i  yiontrcal  'I  tamwa.v  i.  Co.  until  the 

to  follow  Hamilton's  example  and  ,  more  and  more,  as  an  export  liasel*'’'Ff  I'ellcction  in  a  miinher  of  eoiitiii- ,  ;,nnnal  meeting  ihL  fall  Indeed  it 

cmle.avor  to  make  up  in  volume  of  '  Surer  1  rop.  ,I,p  other  markets  of  the  world  I  (f'enf.iiuied  on  Page  .‘1)  j  would  he  very  difficult  lo  fonr  him 

produrt-'ion  that  which  it  may  lose 


Due  1945 


To  Yield; 

C.H’.Bifi^essfiCa 

CCM32.NMENT  A  f%MCIPAL  BONDS 


The  troublous  time'-  which  have! 


CCM32.NMENT  A 1 

..14  KING  ST.£ 


TORONTO. 


We  Specialize  in 
Aigoma  Steel  5s,  1962 
Acadia  Sugar  7s,  1924-40 
Price  Bros.  &  Co.,  Ltd.  6s,  1943 
Riordon  P.  &  P.  6s,  1929 
A.  HABRIMAN  &  Co. 

INCORPORATED 

TRADING  DEPARTMENT 

39  Broadway,  New  York  wkUekait  iten 


Growth  of  Our 
Newsprint  Industry 

From  19^  to  ifaa  Can¬ 
ada’s  production  of  news¬ 
print  leaped  from  689,847 
tons  to  1,363,000  tons,  an 
increase  of  83%.  and  this 
tonnage  is  practically 
consumed  as  fast  as  it  is 
made.  These  finres  give 
a  good  idea  of  the  tre¬ 
mendous  grovrSi  of  the 
world-  wsw  demand  for 
this  product.  The  United 
States  aloau  consumed 
9,750,000  tons  hi  1933,  of 
which  total  z, 100^000  tons 
came  from  Canada. 

Fortunately  we  are  bless¬ 
ed  not  only  .  with  abun¬ 
dant  timber  reserves  but 
also  with  anmle  water 
power  to  promice  econ¬ 
omically  the  groundwood 
pulp  that  forms  80%  of 
newspifnt,  so  Canada  is 
assured  of  a  certain  and 
profitable  futuro  in  this 
great  and  basic  industry. 

14^  hove  prepared  an  in¬ 
tereating  analyeie  of  ihe 
Newepmi  tnduatry.  A  copy 
anff  be  sent  upon  reqaeai. 


cnile.nvor  to  m.vke  up  in  volume  of  '  Surer  1  rop.  (for  the  other  markets  of  the  world  i  (foil  tin  tied  on  Page  .‘1)  j  would  he 

nrodiirt.-ion  that  which  it  may  lo.se  While  it.  Is  impossible  to  forecast,  - - - - ;  otit,  as  ) 

through  ;i  halting  of  individual  In-  ''  '  i’ing  how  late  the  sea-son  : , - - — - - - ,  I  .vear.  am; 

dustries  will  l,e  the  general  results  appear  to  -^-rT  ^  r%  •  t  office  fot 

I  Another  interesting  development  indicate  Themselves.  The  wheat  i  IV,  (to  HOSS  SU^I‘Q‘CStS  liClSt S 

I  is  the  decision  of  thi;  Baw  yr  r-.Mas- ■  i’*'  reduced  aaid  the;  _  riamvv.iy 

sey  Company  to  establish  a  i„aneh  !  flfT  A  ''I  'fftllhify  C  ^*7"  **,•*' 

in  British  (  olumhia  It  is  the  in  >ii  *’f'  in  the  same  measure  inereas  l/tfeJ  l-iJrJ  M  /  f /t/f/l  inlerestin 

tention'to  develop  the  market  for  i  The  outlook  will  possibly  be  a  ;  - - - 

road-making  equipment  on  the  Paei-:^"5^'^"°P>  a  slightly  loss  profit  ^  troublous  time-  which  have  .  onirol  of  prodiM,..,,  log.  ther  wiiti  j  ,.^„,pany.' 

j  fie  I  oast.  According  to  a  <«tateT>ieTit  icKuoH  hv  Tiefallen  the  gnebei  ashe.«ios  mining  eiiublishment  of  iii"iiuiiim  price  lev- i  tor  V 

i  Meantime,  general  trade  both  in  ^  xVil.son  president  of  the  sas- i*n'i"''i''>' has  been  the  siihjeel  of  much  els,  Mr.  Boss  do,  ,  not  .1  Imm.  that  .he  I 
jthe  East  and' the  West  is  of  n'^oder-  fo  operaiiv-v  Whea-  I’lO  discussion  in  these  I'olumns  in  the  situation  ha-  hcome  altogether  ' 

(Conttnned  «ii  Pace  7.)  '  dueers.  Llmftedf  the  wheat  pool  Is  P«'*'  ntonths.  Cnnmient  and  siig-  hopeless  for  canad.,  He  feels  that!  ,,,,i 

- - -  definitely  assured  in  the  latter  suhn.Itted  hy  both  aho  it.on  ol  the  (Ji,,d,ee  Boya  y  L-ix  ^raw  Ihe 

-  ■%  A  or»/^  K^r  1  c.*  4 1,  4  ^nr.adiaii  Rnd  Ainorlcjm  nsbostos  in  ot  JVi  ptr  I’ont  .  wliiili  ijo  Gluiiiis,  i  o.rMirivjt  ii 

PAPIPir  PHACT  '  LTion  will  he  <^>est.-.  This  has  rev ealed  the  fact  ..acting  in  favo,  of  ,he  Am.Miean  j  ^7;  ,  ' 

'I  nUiriU  UUMw  I  to  enter  the  that  while  the  Iroiihles  have  been  ovv  ners  and  gi  <  at  ly  to  the  disadvan- 1  ’  ,7^^ 

I  MUUrs  VBBS%  AAlirUau*  1  realized,  little  has  been  done  which  lagc  of  raiiadiaii  prodiicer.s.  would  h(>  ,1, 

V^RLI  llilJ  Vr'UtMlL  1  Will  Close  Ohjectire.  might  bring  about  a  conerele  settle-  a  big  step  forwar.].  while  his  further 

OlflLLILIl  OUllLlflL,  ^,r  Wilson  declares  the  pool  al-  i ihat  an  Empire  ‘'onf'''':  ,7,‘ 

!  -  :readv  has  contraets  for  4  TOb.Wb  I  On  page  fourt...m  , if  this  is.sne  will  eiice  take  up  ami  settle  Hie  matter  of  ,  d  'd-  ' 

T  4  1  .  c- AAon^iv  1  ax  res  and  that  the  ol.ieeiive  of  found  Ihe  remarks  of  \V,  O.  Ross.  1  cou  petition  as  between  Rhodesia  and  fbM' "  i  > 

|t.«iiipa.ny  TnrorporatecI  at  will^b^  Ashe.sto.s  Corpora- j  Canaria  provides  suh.iect  for  thought- '  f"'  I'ad  h< 

I  To  Build  Plant  on  feasf  Nuch  .  'ttou  of  f  anada.  I.imit.d.  made  at  theiful  consideration.  With  Rho.lc'sia  Montieal 


(foil  till  tied  on  Page  .‘1)  j  wouBl  h.'  very  dilficult  to  fonr  him  ( 

- - - —  ;  out,  as  tie  w  as  elerteri  l.'gally  last  ' 

.  .  _ _ _  |vear,  and  In  , lee  is  eillltbul  to  hold  i 

office  for  one  y.ar  fi'om  that  dale  I 
T/yvf’Q  Ql  C  Tf  it“  I  Who  will  b,  president  of  Montreal 

j^*^*"*’  f'rt  Tramways  Co  has  prnba.bly  not  yet 

_  f  o  n  delei  tuined,  hilt  it  would  tie  an 

r^%S M  interesting  rombination  of  event 

_ _  w.-re  Senator  W.ltster,  for  exanii'le 

I  to  stieeeeil  Mr  Roliert  in  the  bi- 
onirol  of  prodmti.ip  log.  iher  vv ilti  |  ,.onipany.  a,-  Mr.  Robert  sueeeedeii 
rtublishment  of  iii-oiniimi  price  lev- i  f?p„;,tor  \\  el,ster  a-  president  of  Que¬ 
ls,  Mr.  Ross  II. It  .1  bid.  Hml.helhy,.  ]!,,iiwav,  laghl.  Heat  &  l-ovcr 


ion  Iia-  been  taken  to  with 
p  suit  for  .'Pl.ntX'.OOtt  odil 
lie  old  direeiors.  and  iliose 
leherl  it  in.-ist  that  If  will 


Company  Tncorpnrati-fl  at  $.>,0(1 
To  Build  Plant  on  1  oa-l  Siii 
a.s  •‘.Smolters"  Bas  Inland 
— Bill  Help  Mining 
Properties. 


i  Will  Close  Ohlectire.  imight  bring  about  a  eonerete  settle-  a  big  step  forwar.].  while  his  further  .ludge  Rohi.Ittiix  Apiminliiienl. 

'1  Mr  Wilson  declares  fhe  nool  al  i  m.  nt  of  the  diffletilties.  siigg.  sfion  ihat  an  Empire  confer-  In  il.  aimg  wilti  the  appomtmeiil  o. 

!  really  has  coS™  fJr  St.^b  On  page  fourteen  of  this  issue  wR,  cue,,  take  up  a.ol  settle  Hie  matter  -if  Kinanclar^Timrs^'ha^ 

fu  res  and  that  the  oliieetive  of  I’'''  found  Ihe  remarks  ot  W  ,  O.  Ross.  1  cou  petition  as  between  Rhodesia  and  I  '  Hu  Mnancial  J  iiik s  Hi.i 

fi  .uwit’irtO  aercK  w-ill  i.e  Msiiv  /vh.ain'  president  of  the  Ashe.stos  Corpora- |  Canaria  provid.'s  subject  for  thought-  i"'  >iy'l  •’<<11  placed  on  the  hoard  of 
ah  le  Th^rnne^  ”to  '''f"  "f  (Unada.  I.imit.d.  made  at  theiful  consideration,  Witi,  Rho.l.'.sia  Monti.al  rramway.s  A.  Power  1  o.  a, 

w  in  farmers  now  meeting  of  shareholders  this  '  p^.tou.dng  a  high  .pialily  of  asbestos  ,  (he  n  d'mst  ..f  large  sharelml.lrrs 

wan  farmers  i-  that  the  serioiis-jon  a  wage  basis  of  tbi  eenls  an  hour.'  'W''  arc  only  loo  glad  t.i  aeee.l.  to 


— HTll  Help  Mining  l."7°  '  week  Xfr.  Ross  admits  fhe  serious- j  on  a  wage  basis  of  lio  eenls  an  hour.  '  "We  ar.'  only  loo  glad  t.)  aeee.l.  to 

Prop«*rtiPS.  aces  .snou  e  signed  up.  on- ,  L  jow.u'  quality  produced  ‘  the  wishe.- of  th.’se  sharelioldei's  wlf  i 

7i.'.  —  41.  T  n  ..  r  TI.«, '  ”^4  77 'Plnres  the  Inabilitv  .if  the  various  in-  niinrd  on  a  $2  an  hour  wage  eannnt  j  made  representations  to  the  Hoard, 

_(Fr«ni  ‘he  VanwnTPr  Bur..,,,,  of  The  e.enti'al  otfice  at  the  rate  of  325,.K.O  co-operate  In  stabilization  fairly  compete  in  ihe  world's  mar-!  in  fav.tr  ..f  appointing  .ludge  Rohi  | 


|,  Financial  limes.)  i  ,  lofihe  inrinsfry'and  the  failure  of  the  kets.  especially  when  prices  ar.'  be- ‘  dotix,  in  order  that  all  sharehol.l.us 

[I  lancouver.  —  Incorp.traied  at  I  01  the  Alaniloha  pool  approxi-  |  owners  of  Qnehee  mines  to  in^  constantly  forced  to  lower  levels  ,  may  tuive  a  sav  in  the  affairs  of  tlie 

iOfiO.OOO.  the  Vancouver  Smelters,  iriately  ,oi>, (too  acres  have  been  s>?h- (,•■1  ,0  see  eye  to  .‘ve  on  the  issue  thiough  price  wars  tind  thr.iwing  ;  .  .miiiaiiy," 

|I.imited,  wa.s  granted  a  cutificate  at  ed  up  toward  the  objective  of  onel  ,1^',.  r'amndian  int.'Vests  ov.-rboard  of  manufacturers’  surplus'  The  .Muntiial  Dev.lopment  &  l.and 

Victoria,  and  within  a  short  time  million  acres.  AVltJi  seeding  oper-  .pp.,  fn,.  m„,.p  completo  under-  Mocks.  has  a  .apitalization  ..f  S2,U(iii.obo 

work  ■will  be  .started  on  the  eon.striic- .  aliens  impending,  however,  the  pool  I  ,  between  these  interests,  the  Mr.  Ross  holds  to  the  belief  that|btid  holds  liin.i  in  Longtienil,  Cote 

tion  of  a  modern  smelter,  the  equal  of  !  returns  in  all  three  provinces  are  ! ppr„j„jon.  Provincial,  and  Empire  there  is  a  real  possibility  of  settle- 1  des  .\eiges,  I’ointe  aux  Trembles  and 

I  anything  on  the  continent,  aerorriing  I  expected  to  show  a  falling  off.  j  gov  1  rniuents  Is  timely.  M'hile  ad-  ment  if  the  various  g.)verninents.  fit li.  r  0.  litre.'. 

to  the  announcement  of  A.  G.  Hodg- 1  ^-,,1  .Strongly  Bpposei].  'iiiiitiug  the  necessity  of  Federal  and  mine  own.'rs  and  operators  would  I - 

son.  the  company  s  le.gal  advisor  A  The' announcement  has  been  made  1  ffoviueial  Government  assistance,  get  down  to  a  common  basis  for  dis- i  ■■■  »»  siaias  AnssAr* 
'campaign  has  been  carried  .,n  here  -  , ,  M44ni,oh.r  ..mee  sugge.sting  ,he  wisdom  of  clo.se  enssion.  iMAY  Mll\A/  PPU  KF 


acres  a  week. 


tlotix,  in  order  that  all  sharchol.I.us 


c.r.  has  a  .apitalization  .if  S2,utiii.obo 
an.l  holds  liin.i  in  Longtienil,  Cote 


High  Pressure  Salesmen  Jumped 
Price  From  $1  to  $2  and 
Commissions  From  15  .Cents 
to  $1.15  —  Repudiated  by 
President  —  Provincial  Inter- 
fersnee  “Ultra  Vires”? 

(Fruin  the  F.ilgary  Biireiiii  of  The 
FinancinI  l  imes) 

Calgary,  Alberta.  —  Another  g.t- 
rieli-quick  stock  .selling  drive  hy 
liigli  iirossiiro,  go-get-’eni"  sales¬ 
men,  operating  in  Alanifoba.  Saskat¬ 
chewan,  British  Colunihia  and  Al¬ 
berta  was  totally  slopped  in  two  days 
by  a  campaign  of  puhlieity  inaiigiir- 
ated  hy  the  Calgary  lleralil  and  co¬ 
operated  in  hy  the  A'aneouver  Pro- 
!  vinee,  the  IVinnIpeg  Tribune,  the  Ed- 
j  inonton  .loiiriial  ami  the  Regina 
I  Ix'iider, 

j  The  slock  offered  w.a.s  that  in  the 
(  anadiiiii  Kami  Inipienient  Company, 

I  Limited,  of  .Medicine  Hal,  manufac- 
j  tiirers  of  stubble  burners,  mowers 
I  an.l  harrows.  The  underwriting 
j  a.gr.'cmenf  was  with  A.  J.  B.  F’ell, 

I  president  of  the  Industrial  Finance 
'  (  orporation  of  \  a.nronvi  i'.  and  a.uso- 
.  iate.l  with  .Mr  I'ell  wti-  Rtiss.'ll  and 
I  imip.xny  of  .  liii  a;  o.  1 .  pri’sented  hv 
H.u'man  Garfield,  its  i  xectitivi'  liea.l, 
ami  Ills  hniilier  Stint. 

ir>  ('.‘Ills  C.iintiiission  Oiil  of  $1. 

The  C  F  I.  Comptiny  entered  into 
III.'  agrepin.'iil  lormallv  alioiit  F.'tirii- 
aty  i.''i  I'n.ler  its  terins.  flo..10e 
-hares  of  .me-flollar  pat  vtiltie  were 
deposited  with  the  M.  ntnal  Trust 
(  mpany  of  Yane.mver  to  lie  held  in 

I  I fow.  .Mr.  I'ell  wi's  lo  .get  filteen 

I I  itt.-i  . oumiission  as  ;illi)w  iil  under 
till  I'fimptiny';  I'ederal  rharter  anil 
y.'i  eents  was  to  he  rofiirned  to  the 
I  1'.  1.  (  ompaiiy.  The  lettifirarr 
w.-re  sent  to  Hie  '/'riist  Compan: 
'lylied  tiy  .1.  E  rilivies.  president  o' 
till  Canu.liiin  Fanit  Iniplemeiit  Ci-iti- 
jianv.  ti't.l  by  its  treasurer.  .\s  Ih" 
iiionoy  wtis  pai.i  in  Hi.'  Trust  C.uii- 
p.iiiy  fillc.l  ill  Hi.'  names  of  the  iiiii' 
rhasi'r.  ami  -cut  Ib.'in  the  sto.  k  tit;  ' 
sent  il  .III.'  money  to  th.'  e.impan' 
.liinipe.l  I’ri.'.'  f.i  $2,  Gi'lling  sSLl-l. 

Hut  and  here  i-  where  the  troiih!.' 
d<  vel.)|ie(i  tlie  Russell  sak'sllll'll.  so 
rresiili  111  Hinies  aiiiiiits.  timl  so  the 

III  raid  pr-  vi'd  lo  the  liiit.  went  alioui 
llie  tour  V.-I.-rii  provin.'es  and  re¬ 
presented  llial  the  eld  stockholders 
wliom  tlicy  appi'oa.hed  first  would 
g.'t  .'i:’,.u(i  a  'dial'.'  within  thirty  or 
.sixt.v  days  if  ili.y  pur.  lia.sed  at  $2.di'. 

They  also  ileulaiid  that  they  re- 
pies,  rilfil  the  I'.  F  I.  cnmpan.v. 

H  fiiiliiiiie.l  on  rnge  7) 


campaign  has  been  carried  on  here  ,  ,  mane  | 

for  the  past  two  or  three  vears  for  7?  ^  ^  •  lanlioba  office  that  the  j‘ 
such  a  plant,  the  need  of  which  is  in-  number  of  farmers  who  have  1 

si.unoa  pool  contracts  in  the  Three 


crcasingly  important  due  tothclnrcp 


tonnage  continually  being  carried  to  Provinces  is  now  over  7fv,oi)0 


1  Tacoma,  San  Francisco,  and  other 
'outside  reducing  plants.  This  is  the 
flr.st  time  definite  action  has  been 
taken  on  active  development  basis. 

To  Take  fare  of  Foasf  Z.me. 

Until  certain  negotiations  at  pres¬ 
ent  under  way  are  completed,  the 
I  men  actively  engaged  in  the  new  iin- 
:derfaking  will  not  divulge  their 
1  names.  Mr.  Hodgson  intimates,  how-; 
lever,  they  are  individuals  ehiefly  in- 


(fontlnned  on  Page  3) 


In  This  Issue 


ent  under  way  are  completed,  the  ..  ,  .  . 

I  men  actively  engaged  in  the  new  iin- 1  "  page  thkeb 

derfaking  will  not  divulge  their  Bond  market  news. 

1  names.  Mr.  Hodgson  intimates,  how- 1  .  pahe  PotrR 

lever,  they  are  individuals  ehiefly  in-  ,  !“,*“* *-'”*17" eady  nr\t 

I  teres  ted  in  suitable  properties  for  the  ^  Viaiin”' LiBi"f7-d7“"'’*''' 


i  sm.elter’s  purposes.  either  proper-  PAGE  FIVE, 

I  ties  are  also  to  be  acquired.  AI-  Uinta  to  lawratora. 

■  though  several  matters  of  policy  arel  ..hi4«,i.i  »  *’Age  six 

I  yet  to  be  decided  the  company  will  I  '  PAfTi:  seveiv  ' 

I  do  a  large  volume  of  custom  husi-  “rhe  peraonui  louph”  ' bpiIpvp 

'  ness.  The  plans  call  for  a  plant  firmer  level  renehefl  In  eonim.MlitieK. 
'which  will  be  large  enough  to  take]  ...  .  .*’■*?* ^  eight 

icare  of  the  coast  mineral  zone  for  »etlvltle«  i„  we.tern  can- 

I  many  years  to  come.  Eastern  and  i'AGB  NINE, 

I  local  capital  is  behind  the  enterprise.  ii.ippeninB*  in  the  tieiu  of  in»ijr-  ■ 

„  ,,  .  4  4.  -ij,  nnee  —  E'nvoriihle  Trade  Biilancea,  ; 

Hope  Expansion  Aner  Building.  j  lavt  fiNeai  >ear.  ! 

■  The  company  has  business  connec-  ..  .  page  ten, 

.irina  in  Fnetevn  ('anaria  the  I'nited  '  -'ews  of  the  week  relnting  lo  »ecu-  1 
tions  in  t-astein  yanaad,  tne  Lnitou  ritiei.— Xew«  of  the  ahipping  world. 


Slates  and  Great  Britain.  It  makes 
possible  the  development  of  scores  of 


NESBITT,  THOMSON 

and  Company,  Limited 
222  St.  Jamci  Street 
MONTREAL 

Torooto  Hamilton  London,  Ont. 
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mineral  properties  which  now  have  ‘  ‘(c 
(  no  outlet  for  their  ore  owing  to  trans-  !  j 
porlation  or  other  difficulties  which  ' 
a  coast  smelter  will  overcome,'  f 
!  Hopes  are  held  out  that  ji  real  wave  1 
of  industrial  expansion  will  closely] 

■  follow  the  actual  start  of  building  op- !  ia7 
I  erations  on  the  sjnelter.  i  the 


PAGE  ELEVEtt. 

Pulp  and  paper  ne4%M  anil  tiecurl-  I 


Bel^  Canadian  Paper 
C^nnpanj/y  Lianlted 

6%  Rxst  Bonds 

Poe  Jlizly  1st,  1943 

This  Company  is  one  of  the 
largest  new^rmt  mantrfactarers  in 
Cw»da  and  has  thoroughly  demon¬ 
strated  its  earning  power,  under  all 
conditions,  by  showing  a  profit 
dttring  each  of  the  liist  twenty-one 
years.  In  1923  earnings  were  snfii- 
cient  to  pay  bond  interest  about  five 
and  one  half  times  over. 

PxioM  Aboot  97  and  InterMt, 

TiakfaiR  &27^ 

Write  for  ittUj  desenptive  circvlar. 


PAGE  TWELVE 
Mines  and  mlnina  armrltlss. 

P.4GK  THIRTKK>. 

Statintlral  paar. 

PAGK  FOrnXEEX. 

W,  G.  Robs  Drars  Government  aii- 
siNtance  In  asbestos  Industry— Taba- 
lar  summary  of  annual  reports— On  ; 
the  Street.  1 


fga  St.  fumes  Street, 
MrnntreOi 

Tetepbeme  Main  W. 


Wood,  Gundy  &  Co. 


MAY  NOW  REVISE 
BRITISH  DUTIES 


'  fn  indu.slriiil  circle.s  (lie  action  of 
!  Hie  Briiiah  Labor  Government  in 
'  aholisiiing  the  .MeKeiiiia  duties, vv hich 
wf-re  till'  only  prel'ei mces  given  <  an- 
.'idiaii  or  oHier  iiianufactiircrs  of  the 
Li  itihii  Dominions  in  Great  Britain, 
has  aroused  a  good  deal  of  feeling  in 
foniiection  with  Canada’s  preferen¬ 
tial  tariff  to  the  Mother  Counlr'- 
There  seems  to  lie  a  growing  feeling 
sinee  this  ar'tion  was  taken,  in  favo 
of  a  revision  of  tlie  present  preferen,- 
tial  tariff  that  was  inaugurated  in 
'ShT,  w  hen  Hon.  W .  S.  l''ieldin,g  was 
Minister  of  Finance  in  the  l.aurier 
I  ov ('inmenl. 

The  maintenance  of  this  preferen- 
'ia!  tariff  for  some  twenty-seven 
I'  vi-ar.'-'  was  lione.  it  is  pointed  out,  in 
tlie  expeetalion  that  a  movement  to 
I  give  a  broad  measure  of  preference 
I  to  manufaetiirers  of  the  Itominions 
would  gain  streng’h  In  England. and 
that  I 'anada  w'ould  receive  a  snhstan- 
tial  lienefit  in  return  for  the  prefer- 1 
cnee  she  had  given.  These  hopes  ap-  | 
pear  now'  to  he  dashed  by  a  new  Gov-  ; 
cinnienfs  action  in  England,  and  a 
movement  is  undoubtedly  under  way  ] 
in  (lanada  that  w'ould  look  carefully  i 
info  the  preferences  now'  granted 
British  manufaeturer.s.  with  the  idea  ] 
of  lessening  these  where  serious  in-  j 
iury  seems  to  result  to  Canadian  fac-  ‘ 
torles. 


Unlisted 

Securities 


Our  Tradlnii  Depart¬ 
ment  offers  exceptional 
facilities  to  investors 
who  wish  to  purchase, 
sell  or  trade  unlisted 
securities  (bonds  or 
shares). 

With  offices  in  six  lead¬ 
ing  Canadian  market 
centres,  direct  private 
wire  to  New  York,  and 
correspondents  in  Lon¬ 
don,  we  are  able  to  sup¬ 
ply  prompt  quotations 
and  obtain  up-to-date 
information  for  our 
clients. 

Ibyal  Securities 

orporation" 

LIMITED 

U4  St.  Jamaa  Straat 
MONTRRAI. 

Tke^  Hamu  S*.  MM 
Wlaalp.,  Thwaasw 
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Complete  Banking  Service 

Exceptional  breadth  of  service,  with 
facilities  in  every  Department  of  Domes¬ 
tic  and  Foreign  Banking,  is  offered  by  the 
Bank  of  Montreal  in  each  of  its  Branches 
throughout  the  Dominion. 


BANK  OF 
MONTREAL 

Established  over  lOO  years 


WHY  MINISTER 
FELT  OUTSIDE 
AUDIT  UNSAFE 


Banks  Closed  45  Branches 
First  Quarter;  11  Opened 

Net  Reduction  of  34  Not  Including  La  Banque  National©— Total  i 
Reduction  of  262  Since  January  1,  1923 — Detailed  Reports  j 
From  Various  Banks. 


Sir  Thomas  Afraid  of  *‘Run”  on 
Home  Bank — Merchants  Was 
Investigated  Without  Run, 
Says  Lafleur  —  MacHaffie 
Was  “Fired”  After  Letter  — 
Royal  Commission’s  Work. 


I  Interest  in  the  proeeertinK 
Ttoyal  t'omniission  inie.sti.ifatlns  the 
'failure  of  the  Home  liank  liurin?  the 
Iweek  centred  mainly  in  the  continued 
evidence  of  Sir  Thomas  White,  to 
]  whom  complaints  had  been  made  on 
! several  occasions  while  he  was  Min¬ 
ister  of  I’inancc. 

In  eivinc  his  reasons  for  not  ordcr- 


The  tendency  of  the  chartered 
banks  of  Canada  to  close  branches 
instead  of  expaiidin;^:  continued  diir- 
ing  the  first  quarter  of  1921.  Ac- 
coiding  to  returns  supplied  to  The 
I  I’iniincial  Times  Irom  the  various 
head  offices,  there  was  a  total  of  45 
I  closed  during  the  three  month^s  and 
of  the'^^^y  opened,  leaving  a  net  de¬ 
crease  in  the  number  of  34.  This 
does  not  take  into  account  La  Ban¬ 
que  Nationale,  u.s  the  merger  with 
the  Bank  of  Hochelaga  went  into 
effect  on  the  1st  of  May  and  a  num¬ 
ber  of  branches  of  both  banks  closed 
down  on  April  .10,  where  there  were 
duplications.  This  .situation  is 


Men  of  Experience 
at  Your  Command 

Our  officers  will  gladly  give^  you 
first-hand  knowledge  and  unbiased 
judgment  on  money  matters. 


ing  an  independent  investigation  of  j  ji-fT^tcd  in  a  separate  article  in  this 
the  hank.  Sir  Thomas  stated  that  he  j  jss„e^  h„t  under  the  conditions  it 
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STANDARD  BANK 

or  CANADA 

Montreal  Branch,  -  -  •  140  St.  James  Street 

E.  C.  GREEN,  Manager. 


Keeping  Valuables  Safely 

The  purpose  of  a  Safety  Deposit  Box 
is  to  keep  valuables  safe  from  fire 
and  theft.  If  you  have  stocks  and 
bonds,  insurance  policies  or  a  will, 
keep  them  in  a  Safety  Deposit  Box. 

You  can  rent  one  at  this  Bank  for  a 
small  sum.  4! 

IMPERIAL  BANK 

OF  CANADA 

ISO  BRANCHES  IN  DOMINION  OF  CANADA. 


Agents  in  Crest  Brltsln  t  ENGLAND— Lloyds 
Bsnk  Limited,  London  and  Branches. 
SCOTLAND  —  The  CommerrUl  Bsnk  of 
Scotland.  1 1mited.  F.dinbiirgh  and  Branches. 


IRELAND— Northern  Banking  Co..  Limited, 
Belfast  and  Branches.  Agenta  In  FRANCE  t 
Lloyds  and  National  Provincial  Poreigo  Bank, 
Limited,  Credit  Lyonnais. 


Accountants. 


Tlie  Fnllorwiag  Are  Among  tlic  IMeiiibers  of 

The  Accountants’  Association 

I^lcentlatea  Ip  Aocoiinfancx  (L.A.) 

Office  of  Secretary,  Boom  Olflk  120  St.  James  Street  3Iafn  2768l 


BAKER,  EEBRIN  &  CO,  E.  C, 

392  St.  James  St. 

Edward  C.  Baker 
Hugh  F.  Kcrrln 

Main  S118-1113. 

FERRIER,  OLIVER  A. 

211  McGill  St. 

Residence  Fhone;  Plateau  2950. 
Main  262.1. 


GARXEAI^  ED3I0ND 

4  Ho.spltal  Street 
(Garneau,  Stewart  &  Parenteau) 
Main  7112 

LORTIE,  L.  P. 

291  St.  Catherine  B. 
(Lortie.  Gauthier  &  Dufresne) 
East  4078 

PAQI  ET,  F.  R. 

120  St.  Jaipea  St. 

Main  7050. 


was  governed  by  the  apparent  har 
'niony  of  the  director.'!  after  the  reor- 
gimization  of  the  hank  in  lOlfi:  a  let- 
t:;r  from  Hon.  T.  A.  I'rerar  exjire.s.s- 
ing  satisfaction  of  the  Western  direc- 
tor.s  after  this  reorganization,  and  his 
reluctance  to  interfere  and  possibly 
cause  the  failure  of  a  hank  who.se 
Board  assured  him  that  its  capital 
still  remained  intact.  He  had  been 
of  the  opinion  thjit  even  with  three  or 
font  heavy  loans  the  hank  should 
still  be  able  to  remain  solvent. 

Renrganizufimi  in  1!>16. 

Tn  a  letter  to  the  Western  direc¬ 
tors  in  I'^ehriiary,  1916,  he  liad  declar¬ 
ed  his  intention  to  give  the  reorgan¬ 
ized  Board  their  opportunity  to  place 
tlie  institution  on  a  sound  basis  pro¬ 
vided  this  was  going  to  lie  possible. 
This  reorganization  relieved  Genera 


was  thought  licst  not  to  take  into 
consideration  in  ihe  compilation  j 
given  above  the  branches  of  La  j 
Banque  Nationale. 

Reduction  oi  262  in  15  .Hoiiflis. 

The  reduction  of  34  branches 
among  all  other  banks  during  the 
quarter  followed  .i  reduction  of  L'lO 
branches  during  1923,  in  addition  to 
which  there  were  78  branches  of  the 
Home  Bank  that  were  closed  on  a 
single  day,  as  a  lesuit  of  the  failure. 
This  makes  a  net  reduction  of  262 
branches  since  the  1st  of  January, 
1923. 

The  following  is  a  record  of  the 
number  of  branches  opened  and 
closed  by  the  vaiiou.s  banks  during 
the  months  of  January,  February 


Mason  of  the  management  and  ap- !  and  March  of  the  iircsent  year. 


Commerce 
Dominion  . 
Hochelaga 
Imperial  . 
.Montreal  . 
.\ova  Scotia 


pointed  .Mr.  Haney  a.s  president  of  Ihe 
bank. 

rnuiiiiiioiis  UcMiliition. 

His  attitude  towards  the  warnings 
of  .Mr.  MacHaffie  was  influenced  by  a 
unanimous  resolution  of  the  directors 
passed  on  October  29,  1918,  declaring 
tliat  the  bank  was  growing  .stronger  |  p,.ovincialc. . 
steadily  :ind  the  Imsiness  increasing.  I  poy;,] 

Tills  statement  denied  that  important' 
malters  were  being  concealed  from 
(he  Board  or  that  transactions  in 
which  Mr.  Haney  and  his  friends 
were  interr.sfed  personally  were  be¬ 
coming  frequent.  This  letter  em¬ 
phasized  the  reliability  and  capacity 
of  new  men  appointed  to  the  hoard, 
one  of  whom  was  H.  .1  Daly,  who 
afterwards  became  pre.sident. 

Objected  to  Size  rellaft  Loan. 

Deal  in 


Open.  Close.  Change 


Standard  . 

.Sterling  . 

Toronto  .. 

I'nion  . .  . 

Weyburn  .. 

I'ommerre  Closed  8, 


—  7 
u 


—11 

—  4 

—  1 
_  O 

-t-  1 
--  I 
r  5 

—  4 
U 


The  Canadian  Bank  of  Commerce 
closed  1  branch  in  .lanuary,  4  In 
February  and  3  In  March,  a  total  of 
1 8  during  tJie  quarter.  The  only 
with  the  Pellatt  loan.  Sir  I  opened  during  this  period 


Thomas  said  that  he  had  objected  to 
the  size  of  the  loan  and  also  to  the 
collateral  not  being  sufficiently  li¬ 
quid.  He  insisted  that  the  loan  be 
reduced.  He  had  no  reason  to  be¬ 
lieve  that  the  firm  was  threatened 
with  insoiveney.  After  receiving  Mr. 
Haney’s  report  he  had  conriuded  that 
Mr.  .MacHaffie's  I'ompiaints  were  a 
re.suit  of  a  quarrel  between  him  and 
.Ml-.  Haney. 

I.iish  lloiibtfiil  as  fo  Ciiftire. 

j  A  letter  was  plai-ed  in  the  renerds  : 
I  from  Z.  lia-sii.  K.C..  roiinscl  for  the  i 
11(1)110  Bank,  to  .fames  l-l.sher,  K.C.,  j 
\\ ho  represented  tlie  three  Western 
I  ilit ectors,  iiniler  date  of  l•■ebnlal  y  29,  i 
:19I6,  in  which  lie  decljired  that  “the' 
mere  I  con.sider  the  bank'.s  position.' 
even  assuming  that  evt'ry  account  ■ 
wilt  ultimately  l»e  collected  in  fnll.j 
the  nioi-e  dniililful  I  foci  as  to  l.hc  i 
Iiossihility  of  its  continuing  in  Inisi- 
ness.  The  amount  locked  indefin¬ 
itely  in  four  large  account.s  is  proha- 
hly  three  times  the  iniid-iip  capital 


was  at  Marsden,  Sask,.,  in  January. 

The  total  number  of  branches  in 
operation  on  .March  31  was  615. 

The  following  Is  a  list  of  the 
branches  closed  during  the  quar- 
t(r:  — 

•lanuary  -Quinpool  Road,  Halifax, 
rebruary; 

Battleford,  Sask. 

I  algary  Bank  of  Hamilton 
Branch. 

South  Barrington  Halifax. 

Vilna,  AJta. 

.March ; 

Kckvllle.  Altn. 

M'esf  Knd,  Hamilton. 

Kamloops  Bank  of  Hamilton 
Branch. 

Xn  (iiaiiGres  in  Dnniinion. 

There  were  no  changes  in  the 
number  of  branches  of  the  Do¬ 
minion  Bank  during  the  quarter, 
none  bring  opened  or  closecl.  The 
total  number  of  branches  in  oper¬ 
ation  on  March  31  was  118. 


and  more  than  luilf  the  total  detiosits 
and  if  itnything  should  titko  place  I  HechelagrB  •  losed  4. 

which  would  cause  a  comparatively  |  Tlie  Hank  of  Hochelaga  closed  2 
suiall  percentage  of  the  depositors  loi  branches  during  the  quarter  and  2 
ask  for  their  money.  I  do  not  see  sub-liranchos,  and  opened  one  sub- 


GALVANIZING 

HOT  PROCESS 

Fiit.v  jenrs’  experience  In  ffalvaniziiic  of  all  kinds— iron  and 
steel  castings,  ehnln,  architectural  uiid  marine  work,  general 
ciistoins  galTtiiiizing  —  Is  your  guarantee  of  satisfaction. 
Terms  on  application. 


187 


Dellsle  Street,  Montreal. 

Branches  in  Principal  CItlei 


■MB/IDSn) 


how  the  hank  could,  without  assist¬ 
ance  from  outside,  continue  with 
open  doors.” 

Xo  Run  on  Merclianis. 

In  cross-e.xaniination  at  a  later 
session  Sir  Thomas  stated  tliat  he 
had  tieen  influenced  by  the  represen- 
t.-ition  made  to  him  tliat  the  mere 
piesence  of  an  auditor  in  Ihe  hank 
might  start  a  run.  To  this  Lugene 
UUieur.  K.C..  counsel  for  the  Govern¬ 
ment 


branch,  reducing  their  total  by  3. 
The  total  number  of  branches  in 
operation  on  March  31  was  181  and 
sub-branches  162,  a  total  of  343. 

The  branches  closed  were: 
February— St.  Brieux.  Sask. 

.March — Lafleche,  Sask. 


not  afford  to  pay  $400  or  $500  a  day 
for  counsel  to  represent  him.  and 
^  .  ,  ,  thought  that  as  charges  might  pre- 

poiiited  out  that  before  the  m;j^janiy  be  made  against  Sir  Henry 
Merchants  Bank  had  Tioen  taken  over  |  Drayton  and  .Mr.  Fielding  as  w  ell, 
by  the  Biink  of  .Montie:iI,  andiloi s  ,  should  have  been  provided, 

hiid  nuide  a  ihorough  examination  of  |  MacHaffie  in  his  examination 

its  aflairs,  and  yet  their  presence  had  |(icclared  that  there  had  never  been  a 
not  caused  trouble.  jpioper  inspection  service  in  connec- 

Honld  Iliivo  Forced  r.lt..V.  I  lion  with  the  hank.  His  relations 
Sir  Thomas  White  replied  that  if  |  w  ith  .Mr.  Haney  were  strained,  as  he 
duiing  tlie  w'ar  it  had  seemed  proba- ' kiiew  that  .Mr.  Haney  intended  adding 
'hie  that  the  Home  Bank  oi-  any  other  interest  to  the  Frost  account, 
hank  would  fail,  he  would  have  com-:  WTiv  .TlacHnffic  Was  “Fired.** 

pilled  the  Canadian  Bankers’  .\sso-  ’ 

cii'tion  to  take  it  over,  and  if  in  do¬ 
ing  so  they  had  sustained  a  loss,  lio 


-Mr.  .MacHaffie  said  that  he  had 
made  ii  list  of  acounts  in  Toi-onto  of- 


Market  Sales 

of  Bank  Stocks 


April  24 — 49  Commerce  at  183- 
182%:  5  Dominion  at  183;  29  .Molsons 
at  15334-153;  35  Montreal  at  234- 

235;  4  N'ova  Scotia  at  255;  41  Royal 
at  215;  3  Standard  at  162%:  15  Tor¬ 
onto  at  171. 

April  25 — 42  Commerce  at  182- 
181%:  36  Dominion  at  183;  12  Mol- 
s(ms  at  153:  16  Montreal  at  235%- 
235;  8  Nova  Scotia  at  255;  14  Tor¬ 
onto  at  174;  10  Union  at  107. 

April  26—29  Commerce  at  182- 
181;  1  Dominion  at  183;  9  Imperial  at 
170%;  1  .Montreal  .at  235;  3  Royal  at 
215%;  7  Standard  at  162*.*;  17 

Union  at  107. 

April  28  —  14  Commerce  at  182- 
181;  1  Hochelaga  at  148;  17  Imperial 
17014.1701^;  10  Molsons  at  153;  10 
Montreal  at  235%;  3  Standard  at  163; 
5  Union  at  106'a-106. 

April  29 —  42  Commerce  at  182- 
181%:  2  Dominion  at  183%;  26  Im¬ 
perial  at  170;  7  Montreal  at  235%:  3 
Royal  at  216;  36  Torpnto  at  174%; 
101  Union  at  106-105%. 

HEASOX'  FOR  SOUTH 
*  LORRAIX’  RAILWAY. 

One  of  the  reasons  assigned  for  the 
decision  of  the  Ontario  Government 
to  build  a  railway  into  South  Lor- 
raln  was  the  hopelessness  of  trying 
to  make  a  good  road  to  that  camp  ex¬ 
cept  at  very  high  cost.  The  "North¬ 
ern  Miner,”  In  referring  to  this,  says 
that  "A  big  part  of  the  route  Is  clay 
which  In  wet  weather  becomes  al¬ 
most  Impassable.  Rock  surfacing 
just  disappears  In  It.” 


Two-Year  Delay  For 
Home  Bank  Dividend 


Toronto. — According  to  a  state¬ 
ment  of  G.  T.  Clark.son,  liquidator 
of  the  Home  Bank,  the  next  divi¬ 
dend  to  depositors  will  not  be 
paid  for  two  years.  The  first  ani 
only  dividend  so  far,  25  per  cent., 
was  distributed  shortly  before 
Christmas. 


would  have  the  Government  ,,,nko  191..  which  he  believed  would 

ithis  good.  He  reiterated  several  times 

'that  if  he  had  known  what  he  now  i  bank,  total  of  these 

kmw  about  the  Home  Bank's  affairs,  j  nf 

he  would  have  gone  to  the  Bankers’  letter  to  the  M  nlMer  o 

Association  and  nmdc  them  take  itl/'ii-nnce  Mr.  Haney  had  written  l  im 
over.  It  woul.i  have  been  a  mo.st 

'serious  thing  to  have  had  a  l.ank  fail  1  Home  B.nnk  in  May,  1918.  ''^n  Hm 

duiing  the  war.  Referring  to  audi- 1  statement  came  out  n  Julv  1 

tors,  he  remarked  that  they  were  known  that  (  ooper  Mason  ha. 

book-keepers,  an.i  were  not  Ihe  ones  •''PPomted  General  Managet  and 

to  pass  on  the  vabio  of  securities. 

This  was  the  work  of  hanke.-s,  auditor  Recalling  Mr.  Go  gh  s 


STEADY  IMPROVEMENT 
IN  BRITISH  TRADE 


I  In  dealing  with  the  loan  fothePru- 
M.iitial  'I'rusf  Co.  of  .ji.'OO.OOO.  Sir 
.'Thomas  stilted  that  he  was  disturbed 
by  the  large  amount,  and  that  this 
vva."  a  loan  that  he  regarded  as  one 
on  which  a  very  substantial  loss 
n.ight  be  taken.  The  report  on  the 
.New  Orleans  Railway  was  a  “had” 
report. 

IVorkinc  18  Hours  n  Day. 

At  one  point  Sir  Thomas  stated  that 


assuiancp  that  there  was  to  be 
trained  hanker  and  an  auditor  put  it. 
.'ll'.  MacHaffie,  out  of  a  sense  of  pub¬ 
lic  duty,  wrote  laying  the  case  before 
Sir  Thomas  White.  F.virlencc  sho'w- 
ed  that  in  ordei  to  obtain  a  settle¬ 
ment  of  salary  owed  him  by  the  hank, 
aftei  his  dismissal.  Mr.  MacHaffie.  on 
the  advice  of  his  iawyer,  had  signed 
a  statement  withdrawing  certain  of 
the  charges  he  had  made. 

To.  Mr.  I.aflour  he  said  that  it 


According  to  a  report  from  the  i  Minister  of  Finance. 
I  nited  States  Trade  Commissioner  In  I  eighteen  hours  a  day. 


(luring  part  of  the  vyar  period  he  was  I  perfectly  possibl" 

Acting  PruneMinister  as  well  as  |  bare  had  an  outside  audit  without 

the  positio;i  of  the  hank. 


and  working  j  jijjakin 

He  drew  at- 


The  sub-branches  closed  ■were: 
March — St.  Albert.  Ont. 

March — Lasalle,  Man. 

'J’bere  w  as  a  sub-branch  opened  at 
Morewood,  Ont..  during  January, 
under  the  supervision  of  the  Russell 
branches. 

Imperial  Closed  6. 

The  Imperial  Bank  opened  1 
branch.  Queen  and  Bathurst  Streets,  i 
Toronto,  during  January.  There  j 
were  6  branches  closed,  a  net  reduc-  | 
Lion  of  5.  Total  number  of  branches  1 
on  March  31  was  189. 

The  following  branches  were  j 
closed:  j 

March:  I 

vVaterhole,  Alta.  i 

Vorkton,  Sask. 

Phlppen,  Sask.  ' 

Traynor,  Sask.  , 

Portage  and  Colony  Branch.. 
Winnipeg. 

.Holsons — X'o  Changes. 

The  .Molsons  Bank  made  no 
changes  in  their  branches  during 
the  quarter  and  had  the  same  total 
on  .March  31,  of  124,  as  on  December 
31,  1923.  I 

Montreal  Closed  11. 

The  Bank  of  Montreal  opened  no 
new  branches  during  the  first  quar¬ 
ter.  11  branche.s  and  sub-agencies  j 
were  closed  during  the  quarter,  a  i 
net  reduction  of  11.  This  left  555; 
branches  in  operation  on  the  SLsi| 
of  March,  exclusive  of  the  last  four 
named  branches,  which  closed  on 
that  date. 

The  following  Is  a  list  of  the 
branches  closed  during  the  three ' 
months: —  ' 

January: 

Naramata,  B.C..  Sub-Agency  to ! 
West  Summcrland.  i 

February;  I 

Kelsey,  Alta.  • 

Brooks,  Alta.  j 

■Mission  City.  B.C.  I 

March:  j 

Ontario  Street.  Kingston.  Ont.  I 
Brock  and  Wellington  Streets,! 
Kingston,  Ont. 

Fingal.  Ont.,  Sub-Agency  to  St. 
Thomas. 

Galahad,  Alta.  ^ 

Keystock,  Sask,  I 

■Macleod,  Alta.  1 

Minhurn,  Alta.  I 

X’ora  Smfia  Closed  4.  1 

The  Bank  of  Nova  Scotia  opened 
no  new  branches  during  the  quarter 
and  closed  four,  as  follows: —  I 
Blackville,  N.B.  | 

Morrlsburg,  Ont. 
t'hapel  St.,  Ottawa.  Ont. 

Wilcox.  Sask.  ! 

Barrington  St.,  Halifax,  N.S  | 
The  total  number  of  branches  in  | 
operation  on  ,'Iarch  31  was  300.  of : 
which  264  •were  in  Canada  and  36  in 
other  countries.  ‘  ' 

Provlnrial  Closed  2.  ' 

I^a  Banque  Provinciale  opened  1 
branch  at  SI.  Jt>romp,  Que.,  during  ' 
the  quarter  and  closed  2: 

Notre  Dame  de  Kent,  .N.B. 

St.  John  South  Ehid,  N.B. 

The  total  number  of  brancheg  at 
the  end  of  the  quarter  was  314. 

Royal  Closed  2. 

The  Royal  Bank  opened  1  branch 
during  the  quarter  and  closed  3,  a 
net  reduction  of  2.  The  total  num¬ 
ber  of  branches  in  operation  on 
March  31  was  670. 

In  January  a  branch  was  opened 
at  Santo  Domingo,  Cuba. 

The  branches  closed  were  a.s  fol¬ 
lows; — 

January: 

Venn,  Sask 
Oakville,  Ont 

Ixmdon,  Richmond  and  Picca¬ 
dilly. 

Standard  Closed  X'one. 

The  Standard  Bank  opened  1 
branch.  St.  Flair  Ave.,  Toronto,  in 
February,  and  closetf  none  during 
the  quarter.  The  total  in  operation 
on  'March  31  ■was  161. 

Sferllnc  Closed  One. 

The  Sterling  Bank  opened  no  new 
bi-anches  and  closed  1,— Zephyr — in  | 
February. 

The  number  of  branches  In  oper- , 
ation  at  the  end  of  the  quarter  was! 
76.  ! 

Toronto  tiaiiied  :L 
The  Bank  of  Toronto  opened  4 
branches  and  closed  1,  a  net  liiciease  I 
of  3.  On  March  31,  it  had  106.1 
branches  in  operation.  1 

rhose  opened  were:  — 

January — MacTier,  Ont. 

Kebruaiy — Inglis,  Man. 

March:  j 

St.  Catherine  St.  E.,  Montreal. 

Mount  Dennis.  Ont.  I 

It  closed  one  in  January — Lanfine,  1 
Alta.  ! 

Union  Closed  5. 

The  Union  Bank  of  Canada  opened  | 

1  branch  at  Hughton,  Sask.,  m  Janu- ' 
ary.  ; 

There  were  5  branches  closed,  as  i 
follows: —  j 

February— Ruthilda.  Saak.  ' 

.■March: 

Benito,  Man.  i 

Plapot,  Sask. 

Palmer,  Sask. 

Brule  Mines.  Alta.  1 

The  total  number  of  branches  in  . 
operation  on  .March  31  was  339.  ' 

X'o  Change  in  IVeyhurn.  ' 
The  Weyhnm  Security  Bank  made  j 
no  changes  during  the  quarter.  The  , 
bank  had  26  branches  in  operation  on  ’ 
.March  31.  all  in  Saskatchew'an.  ' 


London,  British  trade  is  exhibiting  a  teiition  to  the  fact  that  while  Mr. 
slow  but  healthy  growth.  Business  Lash  had  written  to  Mr.  Fisher  stat¬ 
in  1923  showed  a  7  per  cent,  improve-  1^;  that  the  hank  was  barely  able  to 
u.tnt  over  1922  notwithstanding  the  carry  on.  he  later  changed  his  opin- 
fact  that  a  set  back  was  occasioned  ion.  as  was  shown  by  the  correspon- 
during  the  last  two  months  of  the  dcnce, 
year  as  a  result  of  the  election  to 
power  of  the  Labor  government. 

These  conclusions  are  based  on  the 
annual  reports  of  some  seventy-five 
representative  corporations  and"  it  is 
stated  that  in  view  of  the  policy  be¬ 
ing  followed  by  most  of  the  big  cor¬ 
porations  as  well  as  the  government, 
it  Is  almost  assured  that  this  im¬ 
provement  will  be  kept  up. 

Thirty-three  of  the  seventy-five 
companies  have  Increased  their  divi¬ 
dends,  but  this  has  been  done  be¬ 
cause  the  directors  feel  that  the 


Trntli  Made  Known.  i 

In  cross-examination  Mr.  Lafleur' 
•suggested  that  if  the  Minister  of  Fi-  ' 
nai'ce  had  not  been  willing  to  accent 
^unq  3ID  ;o  ju.vpisa.id  eqj  jo  pjo.w  ein 
for  the  statements,  the  truth  of  the  , 
hanks’  affairs  misrht  have  been  I 
known,  and  it  the  Minister  had  sent 
in  a  competent  auditor  the  facts  asl 
known  to-day  would  have  h’en  dis-  • 
covered  then. 

"Probably.”  was  the  reply  of  !?ir  I 
Thomas.  | 

A  clash  occurred  between  the  wtt- 


stockholders  who  weathered  the  1921  I  ness  and  Mr.  l  afleur  in  which  Sir 
and  1922  depressions  need  a  stimulus  j  Thomas  oblected  to  the  form  of  some 
If  Investment  money  In  ordinary  of  Mr.  Lafleur’a  questions,  as  he  was 
shares  Is  not  to  be  withdrawn.  Inot  represented  by  counsel.  He  could 


After  an  almost  uniform  upward  movement  for  several  V-eeks  French 
exchange  showed  a  slight  recession  during  the  ■week,  from  6.77  to  6.46 
or  .31  decline.  Belgian  francs  showed  almost  an  equal  drop  Sterling 
was  down  about  one  point  while  Brazilian  exchange  showed  a  slight 
gain.  Generally  speaking,  however,  exchange  was  easier  than'ene  ■week 
ago. 

New  York  funds  w.ere  1-17,  32  as  compared  with  1-13/16  last 
‘week. 

Currency  Country  Normal  Current  p.C.  of 

discount 
10.% 
8.6% 
66 , 6% 
71.6% 
76,7% 
65,4% 
87.3% 
1.9% 


Lire. 


funds  were  1-17,32 

as  compared 

with  1- 

Country 

Normal 

Current 

Value 

.G.  Britain  K.Y.  Funds 

f4.86  2-? 

f4.88}4e. 

,  “  ‘‘  Can.  Funds., 

4.4614  c. 

.  France . 

19.3c. 

6.46c. 

Belgium . 

19.3c. 

6.49c. 

Italy . 

19.3c. 

4.49c. 

Brazil . . . 

S2.44e. 

11.223. 

Denmark . 

26. 8e. 

16.79c. 

Sweden . 

26.8c. 

26.283. 

When  You  Travel  Abibad 


^ARRY  your  own  identification 
with  you.  Our  TRAVELLERS* 
CHEQUES  will  enable  you  to  obtain 
funds  without  delay  or  trouble,  and 
will*  identify  you  in  all  the  principal 
cities  and  hundreds  of  smaller  centres 
throughout  the  civilized  world.  ms 


THE  CANADIAN  BANK 
OF  COMMERCE 

Capital  Paid  Up  $20,000,000 

Reserve  Fund  $20,000,000 


THE  BANK  OF  NOVA  SCOTIA 

Established  1832 

Capital  -  .  -  $10,000,000 

Reserve  Fund  -  »  $19,500,000 

Total  Assets  »  -  $220,000,000 

GENERAL  OFFICE  -  TORONTO.  CANADA. 

J.  A.  McLeod,  General  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON,  ENGLAND,  Branch:  55  Old  Broad  St.,  E.Q  2. 
Collections  made  at  lowest  rates  and  returns  promptly  remitted 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Hank  Note 

Bond  and  Stock  Certificate  Producers 

in 

CaxiaUa 

for 

Banks,  Municipalities  and  Corporations 


Hpad  OfficA 

Ottawa,  Canada 


Branf  hM  I  n 

Montreal,  Toronto,  Halifax  &  New  York 


Unhom 

BAMK 

OF  CANADA 


Dividend  No.  149. 


Notice  Is  hereby  given  that  a  dividend  at  the  rate  of  8% 
per  annum  upon  the  Paid-up  Capital  Stock  of  the  Union  Bank 
of  Canada  has  been  declared  for  the  current  quarter,  and  that 
the  same  will  be  payable  at  its  Banking  House  in  the  City  of 
Winnipeg,  and  also  at  its  branches,  on  and  after  Monday, 
the  Second  day  of  June,  1924.  to  shareholders  of  record  at 
the  close  of  Imsiness  on  the  17th  day  of  May  next. 

The  Transfer  Books  will  be  closed  from  the  19th  to  the 
Slst  day  of  .May,  both  days  inclusive. 

By  order  of  the  Board. 

J.  tv,  HAMILTON, 

General  Manager. 

Winnipeg.  April  Ltth,  1924. 


m 


StopT 


WITHIN  a  split  second  the  wheels  are 
locked  in  the  implacable  grip  of  the 
brake  and  your  tires  scrape  and  grind  into  the 
road,  taking  every  ounce  of  strain  required  to 
check  the  impetus  of  your  car. 

This  terrific  strain  is  not  taken  merely  on 
the  treads — it  pulls  on  every  cord  and  layer  of 
rubber  in  the  inner  construction  of  the  tire. 

The  Web  Cord  process,  by  eliminating  cross 
threads,  enables  the  cords  to  lie  flat  and  even  in 
the  layers,  thus  giving  each  cord  maximum 
resistance  to  strain  and  imparting  to  the  tire 
body  maximum  strength  to  resist  the  pull  of 
the  car  when  the  brakes  are  applied. 

Sprayed  Rubber  used  in  the  Dominion  Cord 
Tires  adds  strength  and  resilience  to  the  walls 
and  treads. 

These  improved  processes  are  used  exclus¬ 
ively  in  Canada  in  Dominion  Royal  Cord  and 
U-cord  Tires.  . 

They  are  extra  values  in  Dominion  Cord 
Tires  which  cost  you  nothing  extra. 


DominionTires 

are  GOOD  tires 

Royal  Cords  —  U-cords 
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The  Busy 
Executive 

The  man  at  the  helm  13 
often  so  immersed  in 
the  problems  of  his  own 
business  that  he  has 
little  time  for  sufficient 
study  of  his  personal 
investments. 

Our  experience  enables 
us  to  offer  a  complete 
service  in  the  purchase, 
valuation  and  sale  of 
high  class  Securities. 
Our  advice  on  any  In¬ 
vestment  problern  is  at 
your  service  without 
obligation. 

Over  22  years  Invest- 
mei?t  experience. 

REnE-T.LECLERC 

I noorporatad 

Mentraa}!-  IM,  St.  Jamat  tt. 
Quabac:-  7*.  St.  Pater  St. 

(KaraaLnHSD  itoi) 


QUEBEC  PREMIER 
NOW  HEAD  DEPT. 
MUNIC.  AFFAIRS 


'l  ilt'  finanrial  Rtalomont  of  the  rity 
j  of  Wc.stiuount  for  tho  year  enrlin-’ 

'  Octoltcr  31,  1033.  .^how.s  t  lal  rrvcmie 
_  of  SS2P.,3S5  and  expenditiirr  oi  ■fSOfi';- 

j  r  .  1  ■  'favina  a  ^,llrI)lll^i  for  the  year  of 

wk  Removed  From  Control  5.10. t^S.  a  emaller  surplus  than  the 
Provincial  Treasurer  to  Pre- 1  previous  year.  l>ut  this  was  due  to 
mier,  Who  is  Also  Attorney-  ?2i3.0uu  of  the  year  s 

rionofal  I  '  I'C'cnues  were  .'■•et  aside  to  rover  the 

government  ror  Past  bix :  memorial.  Administration  and  mam- 
rears.  Ittiiance  expenditures  exeeeded  those 

of  the  previou.s  year  hy  only  .Eti.Oiiii. 

The  total  valuation  was  $03.51 
with  exemptions  of  $11,341.8fio.  leav¬ 
ing  a.“sossed  value  for  taxatirn  of 


A  pood  dial  of  inter*  st  is  felt  in 
bond  rireles  over  the  announcement 
fiom  Qitetter  that  the  Department  of 
Municipal  .Vffairs  had  been  transfer- •  S51, 371, 650.  The  present  rate  of  tax 


riTV  01  ST. 

I  he  followint;  tuds  wore  received 
h.v  the  I'ily  (  ounril  of  St.  John,  N.B.,  I 
i^'iiir  $600,1)0*1  dehi'iit itres ; 

Koval  Sec’.irities  Coi  p .  00.378  | 

Kastorn  Seeiirities  Corp .  00.33  | 

II,  (lottinloeK  Co.  .  ......  00.17  | 

'i'i  omas,.'VnustronK  &  Bell,  and  ! 
Very  '  ^Kd.eod.  Vounn  &  Weir  ....  08.75  i 

c  _  _  f  f  T  ;.Mr.\i'in.  (Iraham  &  Co.  and  C.  I 

Scares — Most  of  Urge  bsues  j  n,  nurpess  &  co . 98.93 

Weil  Cleaned  Up — Opinion  1  a.  K  .-Vines  &  co.  and  J.  M* 

That  Prices  Will  Remain  I  ^  f’en  .  08  56  I 

Strong— No  Large  C?.!:ry. over  !  ,  , j  y  oFMOOPSTOrK.  ; 

riio  city  treasurer  of  Woodstock 
r*  ports  the  sueeossfiil  sale  of  two  is- 
sii*  s  of  debentures  timountinR  to 
at)cut  .$37,500  has  hern  made  loc;)ll>. 
One  of  these  issues  is  for  .$3,''..S00  lor 
llie  city's  share  of  tlie  luiivincial  liiyh- 


Supply  of  New  Bor.d 


For  Summer 

(Spteial 


The 


Correspuiulent 
Finntuiu;  liitK's) 

Torento. — A.s  tr.oat  of  the  new 


red  from  the  control  of  the  Provin- 1  ation  is  13ti  mills  general,  and  7  j  Issues  offered  locally  for  the  last  few  j  expenditures,  aiul  the 


Bonds  Wanted 

British 

Columbia 

Municipals 


ROYAl  FINANCIAL 
CORPORATION  LIMITED 

ROGERS  BUILDING 

VANCOUVER,  B.C. 


E,  B.  MrDERMID 

Managing  -  Director 


We 

Are 

Buyers 


All! ba  111a  Traction  Com¬ 
mon.  Preferred  Bonds. 

Canadi-an  Explosives 
Common,  Pieferred. 

Northern  Mexico  Power 
Common. 

Northern  Mexico  Power 
Preferred. 

Mont  roll  Tramways  & 
Power  b''*.  1929. 
Nova  Scolia  Tramways. 
•V,,  1940. 


Trading  Department, 

Hoerner,  Smith  &  Co. 

87  St.  Francois  Xavier 

MONTREAL. 

Mam  012,3 

14  Wall  Street,  New  York 
Rpctor  3555 
Direct  Private  Wires 


cial  Treasurer  to  the  jiirisdiidion  of 
the  /Vltoniey-General  of  the  Province 
I'y  Order-in-eouneil  passed  by  the 
!  Cabinet. 

I  This  department  Wiis  organised 
;  some  six  years  ago,  when  Hon.  Wal¬ 
ter  51itch<ll,  K.C.,  wa.s  Proviniial 
Treasurer,  and  it  has  been  under  the 
:  control  of  the  Treasury  Departnunt 
i  ever  since.  The  Deparinioni  was 
I  organized  in  ol  der  that  a  olosei-  .'■11- 
!  pf I'visioii  might  he  kept  of  nuinieiiiai 
I  financing  and  tinder  the  .iui  isdieiiou 
, Oi  the  Department,  a  number  of  bene¬ 
ficial  changes  in  connection  wiili  the 
financial  tiffairs  of  municipiiliiie.-i  of 
the  F^rovince, have  been  carried  out 
The  work  of  the  Deiiarimcnl  has  re. 
reived  th*‘  full  eo-operation  of  tlie 
Fond  D*'alt*rs’  Association  and  tlie 
position  of  municipal  bonds  has  uet-i. 
improved. 

“This  move  is  one  of  the  most  1m- 
,  poriant  made  since  the  creation  o: 
that  department  by  statute  -of  tt.e 
I^egislature.  adopted  at  tlie  1918  sr-- 
.'inn.  which  provided  that  1h*-  ce- 
partment  be  plaeed  under  the  jllr;^ 
diction  of  the  Provincial  Trcasiiix  r. 
who  was  also  given  the  title  of 
minister  of  municipal  affairs,  ami 
Mr.  Oscar  Morin.  K.C,.  was  named 
deputy  minister  of  that  depariimr.i 
I'v  an  order-in-council  passed  on  the 
4th  of  April.  1918. 

“By  taking  over  the  administra¬ 
tion  of  that  department.  Premier 
Ta.schereati  relieved  the  Provincial- 
Treastirer  of  a  heavy  task,  whk!;, 
added  to  the  administration  of  snm- 
twenty-two  setwlces  In  the  province, 
had  h.erome  veiy  strenuous.  The  Pre¬ 
mier  will  hr  in  closer  contact  with 
the  iminieipal  affairs,  whicli  at- 
linked  (note  or  Ies«  with  the  .Attor¬ 
ney-General's  Dcpartmcjit  in  man;, 
nmtfers. 

"This  move  is  said  to  be  prelimin¬ 
ary  to  the  organization  of  the  miiii'- 
eipal  supervision  service  and  the  ap¬ 
pointment  of  inspectors  and  auditors 
of  mnniciiialities  as  authorized  at  the 
last  session." 


balance 


mills  for  schools,  .and  in  addition  .  v.ieks  have  been  very  well  cleaneii|nf  .$8,500  is  for  local  liupiovemenls. 
3  1-3  milis  on  land  value  fer  city's  up  the  past  week  has  not  been  par-'  Ihe  d<'henturos  hear  interest  at  5* 
share  of  the  cost  of  improvements,  ■  nitcrestlng  so  far  as  bond 

making  a  total  of  33  o-G  muls 


l)er  cent.  They  wore  .sold  at  jiar 
.  .«  .  c.  .J  c  1  difficulty,  the  entire 

ate  eonceined.  O-ieiings  have  been  jnmotmt  being  ttikeii  tt))  in  a  few  days' 

time.  ; 


I  ing  plant  owned  by  the  city,  at' 
pa>lng  running  expen.scs.  wa.;  .$60,:;$", 
and  interest  and  sinking  fund  on  bonds 
and  depreciation.  $4S.83.S,  leaving  a 
surplus  for  the  year  on  the  plant  of 
$30,555.  The  total  depreciation  re¬ 
serve  of  the  plant  now  stands  at 
$330,691.  Surplus  profits  have 
amounted  to  $3}!),S3o.  while  the  .-^ink 
ing  funds  for  the  redemption  of 
bends  have  amounted  to  $]33.85ip. 
Rates  were  reduced  during  the  year 
from  4-\e.  per  kilowat  hour  to  4t4C.. 
thus  saving  customers  over  $13,ooo. 


I  rofit  on  Lighting  Plant.  j  confined  to  the  small  unsold  balances 

The  profit  from  the  Electric  Light-  of  such  issues  us  C.P.H.  and  to  the 

lew  small  municipal  issues  lhat  liave 
been  sold  by  Dntario  towns 


Ton  V  or  tiooi  uit  II.  i 

Indicativ,'  of  tiie  Town  of  Gode¬ 
rich's  finanrial  standing  i.s  the  fait 


There  is  reported  to  have  lieen  an  |  that  16  bond  eotu|):\nies  fi-ndercd  in 
Hct.ve  trading  market  and  tho  b'jiiils  K''  debenture  i.ssue  by  the  corporation 
.  .  ,  J  1.  i.  V,  .  ..  ifT  hydro-eiect I  ie  purposes  of  $30.(>i')(')  • 

lhat  are  extensively  dealt  ni  between  , _ '  ' 

,  •  .  for  .>u  years.  ;ind  lieanng  inlerest  at  1 

<1*  alei's  have  m.iiniained  i>i;ecs  very  ;the  rati'  *)f  .‘.’a  per  cent.  The  tender' . 
well.  In  f.tel.  althougli  there  ha.-  ;of  A.  E.  .Amos  i  1  o  .  Toronto,  of  .$31').-  | 
be,  !i  no  tuonounced  sear*  ttv  of  stiehi-''^-  "Oh  aecnieil  iutiu-est,  or  at  the  ! 

■inte  of  ll!i.)i7,  was  acj'ptcd.  I'he 
other  tcuilcfs  in -liidi'il:  Municipal 


THE  ROYAL  BANK  OF  CANADA 

Statement  to  the 

Dominion  Government  (Condensed) 
March  31,  1924. 


KoH^rve  Fund . .  20.400, 0#0  00 

Vndivlded  rrofUa .  1.0^5,830.67 

Note**  in  <  iiA’iilaUon  .  20.854.648.74 

DrpoMtH .  457,075,722.01 

UiiP  In  Aithrr  Hanks .  14,157,510.16 

H»!U  rrt:rrthle  <  .\iNept*oraa  hy  Ix>nd»n  Branch) .  5.521,142.89 

LcCtei'N  of  rrrdit  oiitMaudios. .  20.210.248.23 

’$jW«T7<^102  70 
ASSETS  Vr.-— T.-  T 

CuAh  on  Hand  nnd  in  Bank^ . .  .$104,724,740  46 

Deposit  in  the  l>nfral  Gold  Rcftcr^'M... .  10,500,000.00 

(tuifi'iinieiit  and  Miintrlpal  Securttlea. . . . .  63,850,710.35 

Riiihvay  ami  ofher  Hood^,  Dohenturra  aod  Btorka  ...  12.004.914.04 

(all  Loans  in  f'aiiadn . 17,365.435.25 

iall  Loans  elsewhere  than  la  Canada.. . .  40.470,657.84 

$257.0l6.36(r8.3 

Loans  and  Dit^eounta . .  273.769,064  83 

Liabilities  of  Customers  under  Letters  af  Credit  as 

per  contra  . .  .  20.210.248  23 

Hank  PreiniHes  . .  13.681,974  03 

Keal  ICstate  other  than  Bank  PremUes .  1,700.6.50. 51 

MurtKa^pN  on  Heal  Estate  sold  h?  the  Bank .  406,797.37 

Deposit  with  Dominion  Oovrrunieat  for  Sorority  of 

Note  C  ii'i'ulatioQ .  1.020.000  00 

$568.7657i02”70 


670  HHANCHFS  IN  CANADA.  NEWFOl  NDl.AND.  WEST  INDIES. 
CENTRAI,.  and  SOLTH  AMERICA,  also  LONDON.  NE^V  YORK 
and  BARrET.ON.4. 

Paris  .YuriUary— THE  ROY.Al.  B.ANK  OF  CANAD.4  (France) 


OTTAB  \  TAX  R  \ TH  Hl(.|||;«. 

Ottawa. — Ottawa’s  lax  rati-  lor  1931 
w1!  he  31.76  mills  on  the  dollar  If  this  figure 
the  fity  rouncil  approves  of  the  esil 
mates  now  completed  hy  the  Board  of  i 
Control.  This  is  an  increase  of 
mills  on  the  dollar  over  the  1933 
rate,  when  the  rate  for  public  school 
eupporters  was  28  mills. 


ln-nds  as  KeftinditiEs  of  1"!3  and  \  ie- 
lorys  due  1934.  tliere  has  >  rrtainly 
lu'cii  no  siiridtis  in  .suiiitl.v.  Tlie 
i94:;'s.  which  liave  be*omc  a  lu.orket 
leader,  have  advanced  ill  ju  ice  a  few 
cents  and  are  now  sold  lictvveon 
de.ilers  at  par  and  eonsi-iiin  i;l l.v  the 
jiricc  to  investors  is  sligliil.v  above 


.Itidglna  from  the  bid;,  for  tlie 
'I'riiinor  municipal  issues,  it  -ceuis  tis 


Bankers'  '  orpoi  al  ion.  li'-) ..t  1 1’, ;  Ster¬ 
ling  Bank,  li'u.:,;  Goiiiuloik  A'- 

Co..  100. l:;:;  K.  A.  Italy  .t  c,i,,  100.43;  j 
5Icl,('0(l.  \oung,  Weil  .A  Co.  100  33;  ! 
(I.iii'dlier.  (  iarKc  .y-  Co.  Id  y,;  j-),,,  ; 

lowest  tcndoi  w.i.-  iliat  of  .\  .1  PatC- 
son,  .If  .  A  ( ■().,  at  9$ 

The  deliciilures  are  dated  Aiuil  I  1 
1934.  Tile  issttc,  whicii  i-,  the  first 
.sinro  the  local  sv  stem' w  .i-i  inslalleit 


SrHOOl,  T\XES  IX  QI  lBpr. 

yuebec.— An  increase  of  10  mills 
In  Ihe  Prote.sfanl  .seliool  tax  of  the 
City  of  Quebec  is  looked  for.  The 
present  rate  is  80  cents  per  $106  and 
the  new  rate  will  be  90  cents  per 
$106. 


QI  EBI.r  W\XT.X  TO  BOHROB. 


though  dealeis  ate  still  de.-irou.-i  ol  jin  1913.  is  iniendeil  to  pi.t  i-viuythiu; 
olUaining  all  pos.-iible  bonds  and  ate  In  firsl-elass  shape.  1  la-  Water  and 
willing  to  pay  good  jirice;-.  Even  in|Bi8ht  Commission  luis  iliie-'i'd  be- 
ihe  rases  of  the  smallest  issues,  i i'ind  soiiiewliai.  owing  to  vi  iy  hejivy 
mo;-t  of  the  large  and  .small  firm.s  Idipital  expenditures  Ku-  povc!  luiv- 
ari  repre.-^enfed  and  the  spread  lie- Iposos  and  eleeiric  range  sc  vires 
tween  the  two  or  three  highest  bids  jotc..  diirin.g  the  past  eleven  yi-aii 
Is  notieeablv  small. 


We  own  and  offer,  sub.leet  to  prior  sale 

$95,000 

City  of  London,  Ont. 

(Guaranteeing  Western  Fair  Association) 

year  5%  Bonds  Due  30th  June*  1938 
Price  97.48  and  interest  to  yield  5.25^p 
Denomination:  $1,000-  Interest  June  and  December 

Circular  giving  amplrfr  <U>fails  mailed  on  retpu-nt 
Orders  may  be  telegraphed  at  our  expense. 

^funicipal  ^rporafion 

54  King  Sireei.Easi. Toronto 


On  the  whole,  dealers  appear  to  be 
optimistli  with  legard  to  the  niarki'l. 
.Although  theiT  are  no  large  offi  r- 


TOIVX  or  COHXW  U  I 

Bain.  Snow  hall  A-  Comp.vny  '  "v. 
!  awarded  the  issue  of  $60,573.  hi 
...  ,  ,  ,  ,  per  e  ont  ,  39  instalnieut  lioiids  o'  tin 

incs  in  sight  w  i  ll  which  to  stimulate  I  Y,,wn  of  cornw.ail  on  a  l.id  o 

activity,  he  feeling  is  prevalent  that  ;  ,^n.,',97.  Other  bids  were;  Ni.vbii, 
prices  win  remam  strong  ■''’"1 .1h<'>'e  ;  ^ 

wn  be  a  good  demand  for  the  issues  I  ^  ^ 

lhat  do  appcitr.  A  market  ot  tills  | 


Queliec.  —  Referendums  to  decide  |  ■  n-n  >•..  .iiiin-.n.  .-i  ui.iioei  vi  nos  i  ....  r'^iiulorV  A-  t  o  loii’u 

whether  the  people  of  Quebec  will  I  kind  is  most  satisfactory  at  this  time  ‘  7  'i,.,].. ’e.  inu"-  virl  .-od 

give  the  city  borrowing  powers  for  j  of  the  yeai.  because  it  indicates  that  1  „  "w.),-  x-  r  too-'-  f'  u 

$630,666  and  $260,666  respectively  there  will  be  no  large  .-imnunts  o-'j,’.'  r.  V-o  tun"’-  v  mi  c 

will  take  place  on  .Tune  4th,  5th  andilonds  carried  through  the  summer!.,  V  I’T!  Al-itthev --  A- 

I  months  ■  '  .  .  . . 


Toronto  Bond  Exchange 


Bond*  Bought 
i  Sold  and 
I  Exchanged 


LIMITED 


Toronto 


Tenders  Called 


$500  for  $381.20 

Inveiktod  novr  tvIII 
>l€*ltl  a  rorfnln  profit  of 
a!  tlio  omrI  of  fivo  yojiriN.  On 
l;ir;;or  nr  »tnialler  InToivtmrntNi 
tlio  rrtiim  i«  in  tho  Kiimr  pro- 
p«*rtion.  Thr  amirlty  l.v  an 
Arnimiilatlx  o  Dohentiire  of  the 
(  anadn  IVrninneiit  MortKaitr 
i  orpor:iH(»it.  Lniiaiin*N  premier 
niorttfUKO  rorporatlnn,  which 
ha*^  nv$«*‘(«  e\orefllnK  Forty- 
Three  Million  llollara. 

Many  people  are  KnTlnic  for 
the  future  hy  fnve«tins  rejsii- 
I.Mrly  In  the»<e  Ronds.  <  ombln- 
liiR.  a<s  the>  do,  ahtininte  neeii- 
rlt>  tvlth  an  altriM'tlvi*  return, 
the?  %hoiild  he  Inidnded  amonK 
the  Inxej-tmenl^  of  ell  'vho  hnxe 
amounts  on  ^^liieli  tliej  are  pre¬ 
pared  to  allow  the  Interest  to 
fieniniiiiate. 

Please  write  or  cxill  for  full 
Information  ahont  ••Cniiada  ’Vr- 
iiianeiit**  Acennnilative  Honda. 


Canada  Permanent 
Mortgage  Corporation 

]4.1K  Tor(»nto  street.  Toronto. 

Ijjitablij>hed  1S55. 


May  3 — Township  of  Toronto,  Out., 
Slo.ouo.  5>/2  per  cent.,  3o  vis. 

May  5— Village  of  Glflard  Schools, 
.$21,460.  jjij  per  cent.,  28  yrs. 

.May  5  -County  <if  Renfrew,  Ont., 
.tloii,(i(|ri,  51,,,  jier  cent.,  26  ins. 

.tlay  6  Town  of  ■Waterloo  l{  i 
Schools.  $35.'' 00,  51^  pi  r  <  i  tit..  4"  yr.s. 

Alav  8  City  of  Sa.-kai  on.  .stasK., 
$3,1.1110.  1;  j,er  cent..  56  yrs.;  $lo;;,ooo, 
5C,  per  cent..  3(>  vrs.;  $17,06o,  6  jo-r 
cent..  15  yrs.;  :-]6.ooo,  6  j),-i-  (int.;  lo 
.vr.s.;  $71,6'"),  I,'  per  rent.,  5  yiar.s; 
•i'5.266.  6  jior  cent..  B*  ins. 

M.'iv-  Ic  City  of  Sorel,  B.Q  .  $J5o,- 

060,  ,61.6  pp,-  {.pllt,,  15  yi-.v. 

Mav'  I'l  Calgary  Sch-  o]  lu-triet 
No.  1'),  .|67.5i)o,  fi  jicr  cv-iit  ,  37  .n-.; 
-$36,600.  6  pe  r  cent..  13  ins. 

May  T3— City  of  Vam  ruiv(-i- 
.1130.006.  .6  per  cpii)  .  Jo  yi-..  .sj 

5  per  cent.,  15  yrs. 


Abolition  of  McKenna  Tariffs 
Viewed  as  Severe  Blow  to  Fast 
Growing  Can.  Motor  Industry 


Co  166  M!:  Gairdiier.  cl.-ivko  .C  ' 'o  ,  ■ 
96 'i2;  Wood.  Gundy  .V  ( 'o..  'o,  .yn;  w  | 
C.  Bre-nt  A'  Co  .  9s  7S  ■ 


Industrial  Bond  Sales 


BE  , 

[|  IJlltl 


(fonfinned  from  Pace  1) 

gent  industries;  and  will  result  in 
The  rueatinn  of  a  eerliiin  amount  of 
uiiemploviiient  and  ii  loss  to  Canail.-i 
fiom  a  trade  iioiul  of  viev..  The  I'ati- 
adiiin  plants  of  .Amerii-aii  manuftic- 
turers  Jiave  mostly  turned  to  the 
couiplete  assembly  here  of  tlie  mo¬ 
tors  manufaelureci  anoss  the  border 
.and  the  bodies  and  .aeeessories  are 
manufactured  mainly  in  the  I)omin- 
lon. 

Flow  acriously  the  action  of  the 
Itrllish  I.ahor  Government  will  .-iffeet 
'  annria  nui.v  be  found  from  .-i  brief 
eonsider.-if ion  of  what  has  lieeu  done 
by  Canada  in  the  nuitter  ol  automo¬ 
tive  export  trade. 

Fxporls  I'i»  $7.,'i0fl,006. 

fuiriug  the  twelve  months  ended 
aititeh  31.  1!I31,  exports  of  aiilotno- 
Tiiles  and  aecessories  from  C.aiiad;)  fn 
err.-ised  no  le.*-;^  tluin  33  p(-r  rert  .  b  - 
ing  valued  at  approximalel.v  $36,600  - 
60,1  as  lompared  vvitl,  $36, 460.(160  in 
the  same  period  ended  in  1633.  a 
gain  of  .$6,476,616  or  22  tier  eept.  Of 
tb.is  total  exportii  of  passenger  ears 
1, -presented  the  largest  total,  $37,- 
060.666.  vvhile  freight  automobile  ex¬ 
ports  were  worth  $5,566,666  and  ae- 
c(  ssni  y  shipmeiiTs  $4,666,fio6.  During 
the  year  the  value  of  nnfsenger  ears 
inerrnsed  6’,.  per  rent.,  freight-  Ciirs 
gained  by  no  less  than  314  per  cent., 
and  ae-cpssory  exports  by  76  per  cent. 

T1  will  he  seen  from  This  that  the 
automobile  industry  in  the  Dominion 
Tiar  developed  into  one  of  no  mean 
proportions,  its  remarkable  growth 
<-,arrying  it  from  a  remote  nosition  to 
f.ne  of  the  ten  lending  jiidiistiies  in 
thi-  eottnlry  in  the  value  of  produc¬ 
tion. 

Xeed  I’reierenee  Other  Oominioiis. 

The  British  market  has  always  been 
the  ehi<-f  oiitk-t  for  the  Canadian  aii- 
fomohile.  Witli  this  market  shut  off 
b.v  the  alulity  of  Ihe  pliinfs  in  tlie 
Cnitcri  .States  once  more  to  eompf-te, 
the  Canadian  manufai-tnrers  will,  it 
would  seem,  have  to  develop  their 
iiusinrss  with  other  sertions  of  the 


PASSING  THE  BUCK 

TO  THE  CHILDREN. 

(To  the  Editor  The  Einanei.-il  T,mes> 

It  is  pleasing  to  not<  that  the 
Dominion  Government  i.s  .-it  '.ast  bak¬ 
ing  some  notice  of  the  pniloiis  ron- 
ditton  of  the  Canadian  ion  st.-^.  evrn 
if  its  first  efforts  at  e  jim  iile,  (  hlld- 
isfi  and  ineffective.  In  offeiinc 
prizes  to  sehool  ehildien  loi'  tlu'  best 
essays  on  Eorest  Protedioii.  the  Gov¬ 
ernment  is  running  trui-  to  form  and. 
iis  usual,  .'■tarting  at  the  wrong  end 
of  the  problem.  By  the  time  the 
Governiuont  gets  the  children  edu¬ 
cated  on  tho  noeessity  of  foi  r  si  pro¬ 
tection  there  will,  if  it  confiiiues  its 
present  policy,  lie  no  forests  left  to 
pi  otect. 

It  is  not  the  childrr n— Gnei  bless 
them— who  are  responsible  for  the 
foiesi  fires  and  for  the  lack  ol  pro¬ 
per  measures  of  eonserv.ation.  hut 
Ihe  grown-ups  and  the  Government 
is  itself  the  greatest  offender.  It  is 
not  the  children  vvlio  reoulre  «du- 
e.ating  hut  rather  the  immbeis  of 
the  Governtnenf  themselves. 

Asking  the  sehool  ehlldren  to  in¬ 
vent  ways  of  sav  ing  the  forests  is  in  j  Umpire  as  well  as  with  foreign  eotin-  levf 
line  witli  the  appointment  of  a  Ro-yal  itiies  lu  these  markets,  however,  Tti 
(  ommission  on  Pnlpwood  10  giv'  ihOjtlK-re  is  only  small  assurance  of  sue-  aria'- 
Government  an  exciiso  for  not  per-  jeiss.  it  seems,  unless  Canada  is  able  mon'i 
forming  its  obvious  duty.  Roth  are|to  Tiring  about  preferential  tariff  of  tl, 
purely  eamotiflage.  adopted  in  the  | 
ho|ie  that  the  jieople  fill  be  fooietl  j 

into  believing  that  the  Government  i**  1  ' 


agriements  witli  the  other  Dominions 
and  Colonies. 

Tho  fact  that  the  TTrilish  market 
tor  aiitoniobilos  b.as  been  l  ulircly 
'  .■ill, Ida's  fot  tile  j.asl  four  .vears  has 
enabled  the  Dominion  to  develop  its 
I’iide  witli  other  countries  at  tlie 
same  time. 

Tb.rougl)  .a  eomlilnaliou  of  mnnu- 
f-  a-luiing  for  both  exjioit  and  foi-  the 
•  '..tiadiaii  market,  the  industry  has 
iiaid'  the  remarkable  ju  ogres;-  that  it 
has.  .Vmerie.an  e.-‘|)ital  has  been 
largely  the  means  of  Hiis  develop- 
lU'-lil  but  the  ii.dusiry  as  it  stauil.s  to¬ 
day  utilized  ehii  flv  C.'iuaiiian  m.ite- 
rinls  and  c.-maiiiaii  labor.  'I'he  broad 
evpansion  in  aulomotive  exports  dur- 
inr  the  (last  <oup!e  of  ve.irs  i;  evi-j 
deuce  of  tills  growth. 

Huge  (.niii  in  I'reighl  (  ars. 

The  vahie  of  passenger  ear  ex¬ 
ports  for  tlie  twelve  months  was 
' :’7.3i.."i.'i3.',.  eoiPiiaiitig  with  $35.i;oi;.- 
:;■."  last  yeai-.  an  llu  lease  of  $I.6:;9,- 
1.7.5  .More  reinaikable.  howevi'r,  i.s 
ila-  iriereas*  d  value  of  itm  freiglil  aii- 
loiooliili-  exports,  these  totalling  .$.6,- 

a;-  .ig.-iin.si  $1 .1 1 1..',  16.  .-ni  in- 

iTi.'i.i  of  no  b  ss  Ilian  $4,051,733. 
Wiiib  the  gain  in  tlie  jiassenger  ear 
division  ba.-.  lain  only  aboiii  6.5  jier 
eii'i  during  tlie  year  the  increase  in 
till  lii  jgl.t  (ar  expori  trade  value  is 
aiiiMovin'.itely  ,341  per  cf-iit, 

'I, irked  (•iiiii  ill  Veeessories. 

.‘"bip'in  111  of  .neressorics  luive  also 
shown  ii.aiked  expansion.  Total  ex 
piits  1,1  ,-( <  i-ssorie-  diiuiig  Ihe  13 
niojith  I*  .'o  lied  a  value  of  $4,163,787 
eompaiing  with  .*3, 355.666  a  year  ago, 
lx  ing  an  inere.nst-  of  .$1,867,721.  or  in 
the  neigiibo)  hood  of  76  per  e<-nt. 

Ill  Mill  :  I  lie  export  gains  during  lhi-> 
past  viai'.  ii  must  be  reinembered 
tl;ai  till  iloiiK  slic  market  bas  also  al - 
sorbed  a  gr<ator  niinibi  1  of  aiitonio- 
bilf-'  and  ..I'ri  .-sories  than  at  any 
ollnr  tli;e  siiiee  tbe  itierptioii  of  *he 
'nln.-tiv  so  ihr‘  pioduefion  in  tbi.s 
'•.otintrv  in  the  .v.elv*  months  to  the 
(-nd  oi  lirili  can  well  be  regardr.l 


April  34.--$3.16n  Canad  1  Cement,' 
166’^:  $1,(166  Can  '  onsolidaieri  Rub- | 
tier.  !'7;  $::6ii  Cedars  Rapids,  97 c,  ; 
$1.6116  liom.  Iron,  SS'a;  .$,3,6116  Monl.i 
I  rani  debs.,  7SC>.  I 

April  35.  $1,6111)  .st,-]o  Panlo  Trams,, 

8S-''..,  .  ' 

Apiil  36  $3.1160  Ogilvie  "A,''' 

l63-'b:  $1  7u6  Quebec  RIy..  S3-$4.  I 
.Ajii  il  3K,  $1.1100  Eleelriv  Devt  lop- ' 

rneni,  ;i6:  $1,66i)  Montreal  Tramvvay.s 
delis..  781a;  -$;>.;166  tjuebei-  Railwxiy, 
83 '4  :  $3.66(1  Slterwin  WiVi.ams, 

163t4. 

•April  39;  $256  Dorn  Textile  "A",' 
166;  $560  Qu(-bee  R.-iiilwav.  .v'-'a  ;  , 
$106  W  nyii.gamaek.  78'-:  .<.,,o"e  Win-, 
nipeg  Elee.  RIy..  88' 

April  36.  $1,006  i;,!!  T-  nlioue. 

ii9;  $2o'4  Cedars  Rapid-  .8.',oo  lio- 
minion  Coal,  !i5;  $  .on  1 Rail 
wav,  $1,n06  Sti-'  lO  c.-mada. 

163'/^. 


SHRI,L  \MI  M  I  I  HI  1:. 

The  city  of  .‘4oi,|  v.lll  r(-eeive.  op 
to  8  p.ni  .  on  SatO'dav.  .'lay  16.  ten- 
der.s  for  .8  160. non  bi,'',l-  rbili-d  .lone  1, 
193-1,  and  pav.-ibb  ioiie  I,  1936,  less 
till  ainooiil  of  $T'.l'"i  (o  be  ri-fiinded 
b.vjinnual  aiiirvitni  ,l,niiig  tlx-  |jtt((-n 
.vears  of  ibb  issio  Ftonds  will  b<  ar 
interest,  at  .6  'e  tie'  '  enl  , 

The  Sehool  I  onioiissioo  of  the' 
Town  of  I/O  'i'uoio  i-  e:iiling  lor  ten-  ^ 
d(  rs  for  $65.‘l"'i.  [x  r  cent.  bond.',  re- 1 
dviniiibb-  from  I'';;.,  to  I'.i3'i.  Tenders  j 
ninst  he  In  by  2  ti  m  ■  1., 


April  Quarterly  Review 

NOW  READY  FOR  MAILING 

Chart  s  in  tlvis  number  show 
the  movement  of  securities 
over  a  pieriod  of  five  years — 
a  valuable  guide  to  investors 

To  secure  copies  free,  write 
or  phone 

HANSONS  FERGUSON 

Members  Montreal  Stock  Exohangc 
lf.0  ST.  JAMES  STREET . MONTREAL 


!i'i 


We  nu  n  and  offer  $53,2(M> 

Metliciiu'  Flat  (Alberta)  School  District 

5%  (Coupon  Bonds 

Maturing  .Serially  tst  Afweinher,  to  Wl. 

Principal  and  annual  interest  payable  1st  Sovetnher  at  Medicine  Hat. 
Denominatinns  $1.(1011  ami  $t(IO. 


FRICK: 


On  matiiritirs  lo  1932  to  yield 
On  maturlti<‘S  l'i.3.'!  If>  1911  l«*  yield 


LATENESS  CROP  SEASON  „  «  U  I  •  P  C  Investment  Bankers 

TENDS  TO  CUT  ACREAGE  H.  D.  Kobinson  (k  lo.  200  St.  James  street 

MONTREAL 


((’oiiliniied  from  Page  I) 

Of  this  nunibrr  31, on"  are  in  Sa'v- 
kate.hewau.  39.06o  in  .Mbirta.  vvhib 
.Mtinifobii  has  tliiis  far  ;  igned  up  ov(  r 
7,1)06  farmers. 

■According  to  the  wheat  pool  ui- 
thusia.sts  the  inoi  tg;)gc  and  finato  ial 
companies  are  not,  .showin.g  the  aver¬ 
sion  to  eo-operative  markftilig  w'hieh 
is  ail rihiiBxI  to  loisiness  inlercsis 
o.i'.lisliing  a  new  high  rernid  j  generally.  .Many  of  tlie  niorfgagr- 

(1)10 panics  are  said  lo  he  li.sling  ilie 
lands  over  which  tlicy  Tiav  o  ,jUi  i.sdl(- 

Onc  i 


MMirKO 

Phones;  Main  8542-3-4 


Ask  for  a  copy  of  our 
P.OM)  I{i:(;iSTER 

n-s  fki:k 

A!  A  C  K  Y  &  31  A  (•  K  A  Y 

C'.wrtimtnt  and  .Municipil  P  mda 

(  .  I'.  H  .lildg.  .  TOKONT  » 


tojnv,  ing  (.able  comparf  s  Can- 

motive  exports  for  Ih  ■  l2|lion  with  the  pool  selxune.s. 


tided  Mareb  .31, 
(ceding  year: 


wit  it  ‘ho.sr 


Tw elvemontbs  ended 
M  Mureh,  1923 


I  Saw  It  In 
(Che  ftnanrtal  (Cfmrs 

MentreaT  CANADA  Toronto 


sineei'cly  inieresir.d  in  doing  some-  | 
thing  for  tho  jiei  pi-tuation  of  our 
forests,  vvhilo  at  the  same  tinip  it  is 
permitting  their  wanton  exploitation 
by  foreign  interest--  and  allowing 
ilicm  to  take  from  Canada  thirty-five 
million  mature  trees  every  year.  To 
replace  tills  annual  drain  on  Can¬ 
ada's  fore.sfs  would  reejuire  ihe  pi, ant¬ 
ing  every  year  of  four  frees  each  by 
more  than  eight  million  people  who 
wotild  then  have  to  fight  fire,  'n.sed.s 
and  fungi,  ,.nd  pay  taxes  and  inlere.sl 
for  a  period  of  fifty  yetirs  as  well. 

The  Government  is  willing  to  do 
anything  except  to  adopt  the  sim¬ 
plest.  most  praz’ticable  and  most  ef¬ 
ficacious  means  for  con.serving  our 
pnlpwood.  that  of  stopping  thi.s  for¬ 
eign  exploitation. 

Instead  of  trying  to  educate  the 
children  by  offering  cheap  prizes  let 
tbe  Government  educate  its  own 
members  into  a  knowledge  of  what 
the  situation  requires  and  what  the 
Canadian  people  are  demanding  of 
them. 

PRANK  J  D  BAKNJUM. 

Montreal,  April  2l9t,  1924. 


P;i:- 'cngi'f  .. 
I-'rcight..  .. 
Accessories. . 
Other  cars  .. 

Total  . .  . 


Quantity 

No 

.51,533 

15,396 

1(5 


Va  'lie 


$27,316  62 

5  C'i:,37 


Quantity 

No 

15.1U8 


.3  611 


$':i;.'i6S.69(; 


Wiuuipec  (  onipan.v  is  reported  to ' 
I  have  sent  to  the  Saskatchewan  jKiol  i 
in  (ino  day.  rviiitraets  covering  66,606 
laere:.  Should  ttie  W('slerii  jiools 
a(  hiev(’  the  stieees.s  which  theii-  pro- 
I  motcr.-  claim  .aw, ails  fheiri,  tliey  vviil 
'  (-ou-Oiliite  1he  grcateid  (  iiferpri.-^es  oi"  , 
'.■>.666,356  I  iin-ii- kind  in  the  world  'I'lie  farmer;,  | 
J,4J},.5(9  have  no  otlier  motive  than  to  ob- 
2.355,066  i  lain  inereased  returns  for  their  , 


Valttc 


25,826 

829,431,785 


produel;-  and  tlx  -a  of  (-oui;x  will 
have  lo  be  foi  ttieomiiig  or  tlx-  iiool.-> 
w  ill  hav(  to  iii.'ike  an  ignold'  (  xit. 


POSITION  WANTED 

Aeeoiiiiliint  «tul  Auditor.  Well  «*dii- 
••iileil  .vooiitr  mnn  of  a«o<l  person- 
iiMt)  x'tid  iiiifiiiti vr,  nnd  with  thor- 
tiiiKh  rxprrleix'P  In  nil  tniiltpr.  of 
iM-f-oiio  t  II  iH-.v .  i-orporiitlon  flniini><> 
iinil  i-xeeiiliM-  iniiniiKcrarnt  wi»bea 
to  niiihc  II  I  liiiiigp. 

Ilrsiri-s  i-niiiM><-tinii  with  ri-piit- 
iilile  omiiMl/iillon.  pirfi-rnhly  fin- 
:iiii-i:il.  In  spi-rptiirlnl  or  otlirr  exe- 
I-Iitlvi-  i-iipaell.'v.  Iflchrot  rrfrr- 
rnei-s.  l-  iirllirr  portleiilnrii  on  rr- 
plyliiic  lo  »ox  |•|llallcl«l  Tlinr-.>i. 
Vlniitreol. 


Menibers 
MoiIbiedStDC^Exchai^  I 
irStJohuSt.  ^  ' 
MONTREAL 


The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  bny  iiiTestnient  securi¬ 
ties. 


FLUCTUATIONS  IN  THE  BOND  MARKET 

This  table  shows  the  high  and  low  priee.=  of  Dominion  Rond.;,  ict  sales  and  last  bid  (juotatidns  up  to  Thursday 

of  this  wee;;. 


Friday 
High  ,  Low  I  High 


j  Monda,' 

Tuesday 

Wedne.sday  , 

1  High 

Low 

High  j  Low 

High  j  Low  1 

Thursday 
High  ,LiOw 


Dominion  War  Loan  1925  .  .  i  ...  .llOO.  <0  100.60  100  50.100. 50ll0fJ  45:100.45  . 1 .  |....  .  [ . 

X)o  1931  !  I  . . |100 . 70,1 00. 70  ...  .1  .  . . 

Ho’  193V  10-’  70  10'2. 70  102.70  102  70  '  .  .  .  .  il02 . 60  102 . 60  102  63  102 . 03  102 . 451102 . 55 

Victory  Loan  19-’4  100  20  100.20  100 . 25‘100 . 15  100  25  100.23  100  25  100.20  100  30  100.30  100.65  100.30  ; 

Do  1927 .  102  45  102.45  . i . ! . , . il02  501102. 50:i0'3  50il02. 50;  .  102. 50l 

Do'  1933 . ,104  8.5  104  85  104  90:104. 75  104.80  104. 70  104. 70'104. 70!  !  .  !104  80  104.70 

Do'  1934  . il02  65  102  65:102.70  102  50  102 . 60  102  40  102 , 55'l02 . 45;]02  50:i02. 45  102.-50  102. 40 

no'  1937  . 1106  70  106. 65;i06  95  106  .85  106.85  106  70  106. 85  106, 85  . . 

. '  '  '  '  ..  .  101.50  101.50 


Renewal  1927 . 1 . I .  I .  : . 

i  Do  19,3';'  . ' . ' .  . f . i . 

Refunding  1943’  .'.. . HOO  00,100.00  100  00  99  90.  99  90 


106  85  106  70 
UOl  .50 
102.00 ( 

99. 90;  99.90i  99.90  99.90'  99.90,  99.90, . i 


Howard  Smith  Paper  Mills  Limited 

7%  First  Refunding  Mortgage 
Sinking  Fund  Gold  Bonds 

DEE:  1941 

Price  to  Yield:  7.20% 

R. A. DALiY&  Co. 


Memberi  Toronto  Stoet  Mxekmet 


BANK  or  TONONTO  BLDG. 

TORONTO 


so  CONCRKSS  STREET 

BOSTON 


4  _ THE  FINANCIAL  TIMES.  MONTREAL.  MAY  2,  1924- 

SEniEMENT  ONjPlANS  CAN.FAmBANKS-|PRICE  BROTHERS 

TORONTO  RAIlSifOR  IISTING  OF  ....I . MORSE SUFFEREOi  ^  COMPANY, 

EARlYNE)(TFAaifil)NNS,LTa  HERE  is ;  ii  i  ill  Si  LOSS  LAST  YEARi  LIMITED  ^ 


An  unusually  favorable  showing  ini7  ..  ••  7f|."7..li7 

was  madP  by  the  Canadian  Pacific  l^*!*'* . 

Railway  Co.,  for  the  first  quarter  of  .  “  nn^  ■’39 

the  year,  the  record  being  the  best  '  ■  V‘  ‘ ,  “,q, 

since  1318.  The  net  earnings  for 


’  — —  I  -  !  sincr  11^18.  The  net  earnings  for 

la  Exoectation  Now  Held  Out  ini  Expected  Preferred  end  Com-  the  quarter  amounted  to  *4, 44'), 048. 
**■ _ A _ _ I  »tu> !  mnn  SfAcJcA  Will  R*  r^ll*<l  in  !  inoTca/.f!  pf  -tl.JSl.Sl  l  over  the 


Toronto— Appeal  Before  tlw  | 
Privy  Council  to  be  Heard  inj 
June— Leaving;  For  London  j 
—Final  Wining  Up,  Which! 
is  Now  Looked  For,  Will  Bc| 
Welcomed  by  Shareholders.  | 

(From  the  Toronto  Bureau  of  The! 
Fiuanrial  Times.)  i 


mon  Stocks  Will  Be  Called  ini  mcrc;u.e  -of  8i  *-, 83,814  over  the 

..  . _  I  cu  .»!  KT  i  first  quarter  of  102.3,  or  13  0  per  cent. 

Montreal  Shortly  Now  Ope*,  -pjij..,  ycaj-  ,t1so  shows  a  aain  of  .383o.- 
rabng  on  More  Profitable  577  over  i;)2:;  .t.543..3:'3  over  ift2i: 
Basis  —  New  Management  i  Si.i3i.4fi0  over  ]02o;  .md  .$375,, 376 

Renorts  Better  Progress  1°'®’’  i^ross  for  the  quar-i 

neporu  oeiier  rrogress.  .$43,288,182.  i.s  .?3,333.-| 


117  ..  ..  3  0.37  317  7  303.225  ww  -  -  mm- 

ii ;;;;;;  ill  11  LOSS  LAST  YEAR 

rirsi  Quarter,  1910-l»2t.  _ 

tiuutsi  T  Ended  Period  With  Deficit  of 

•eV'ihe  $174,486  —  OuUopk  For! 


&  COMPANY, 


LIMITED 


Toronto.  —  Preliminary  prepara.-'  1920  by  Ic.ss  than. 81.200.oi'Mt,  but  out^ 


ronfo  Railway  Company  are  llting  in  red  on  the  Moni 
hopes  that  the  fall  will  see  the  wind-  have  been  pr 
Ing  up  of  their  company  Arrange-  ,  aiork  ■« 
ments.  as  far  as  possible,  have  bcen| 
made  to  hear  the  appeal  before  the  i  or  three  weeks. 


The  preferred  has  i 


Privy  Council,  either  in  the  week  of '  been  a  popular  feature  in  the  un- 
June'  Oth  or  June  I'th.  Both  the:  listed  markets  latterly,  and  In  the 


being  $2,510,798  as 


>  .  listed  markets  latterly,  and  In  the ;  $531.08^t. 

I :  wast  six  months  or  so  has  annreri.a.t-  ‘'I^rch  was  the  largest 


Ist 

Q'lartcr 

Uroos 

Noi . 

1924  ,.  .. 

..Ml  288,182 

$  1,449,048 

1923  ..  .. 

..  ,3 7.894. .341 

1922  . 

..  2,6.489.294 

2,. 358,4  71 

1921  ..  .. 

..  41.94u.113 

3.906.72.3 

1920  ..  .. 

..  13.187,609 

'>  ‘*57  570 

1919  ..  .. 

..  ,36.166.077 

4.07,3.672 

1918  ..  .. 

..  22,792.0:51 

4,7,31.672 

1917  ..  .. 

..  21,989,127 

,S.234,S|.3 

1916  ..  .. 

..  27,76, i,(7:58 

7,806,081 

1913  ..  .. 

, .  2u. 697,69-5 

6,092.262 

1914  ..  .. 

,.  24, 9.57.8.30 

5,570,990 

1913  ..  .. 

•  * 

8,037,860 

1012  ..  .. 

26.780,008 

7.18,3,136 

1911  ..  .. 

..  20.916.122 

4,9,37.391 

1910  ..  .. 

,.  19,892,815 

.  ( 80 

solidtore  of  the  Toronto  Railway  and  ;  past  six  months  or  so  has  appreciat- 1  -  ‘  ,  v,i,fh 

the  City  of  Toronto  have  agreed  tojed  from  24  to  around  40.  Present ,  it  bv  S4So®<uk, 

this  date  and  it  Is  said  to  be  quite  quotations  are  In  the  neighborhood  i  ^  t  •  jro^se 

agreeable  to  London.  T'nless  some  ©f  37,  the  recession  from  the  high!  .Tlarch,  1!>11.]9*21.  Works 

unforeseen  elreumstanees  crop  «P ;  reflecting  ihe  tendency  of  the  gen- 1  Following  are  the  net  earmnes  * 

I -d  expenses  for  .March  back  to  K.t  pro 
tween  t.h^*  above  daf^B  and  to  this  end  I  BcorBanizod  Last  Tear*  hviarrh  v+  ic .  r  nnc« 

the  solicitors  of  both  parties  are  mak- 1  The  strength  in  the  stock  is  taken  J.,.  t- r'ln -oe  i/t  ruii 

Ing  ready  to  sail  for  London.  -Some;  as  an  indication  of  the  improving !  ‘  ‘  ' 

of  the  party  will  s.all  this  week  .and  :  position  of  thi.s  company  under  the  j  ”  ”  ’*  o’-on  ■-nc  Oross  v; 

It  is  expMted  the  balance  will  fad !  vice-prcsidoncy  and  general  man-  .  work' 

within  n  fortnight.  .agership  of  Douglas  K.  Gunn,  who  . 

Tt  has  been  a  long-di a» n  ou  . • .  direction  of  the  company' .s  i  .qL,  "  “  ’*  I'ron’pi.  in  is  ~ 

pute  and  not  only  the  shareholders  ,  .  ‘  .  1,533.014  10.S..5.138  .ssipro 

of  the  company  but  the  citizens  of  .  2,932.781  9  435.133  ^ 

City  of  Toronto  will  be  glad  when  It  reorganization  of  Inter  lal 

is  over  with  I  management  w.as  effected.  In  the  t4..3 

inlHal  Sten  t  intervening  penod  Gunns.  TJmitrd,  |  ?  $  $  .T  ? 

Aiie  iniuaj  cuep.  has  definitely  turned  fie  corner,  and  i  J»nu»n- 13.392,432  aso.399  1.9,148.914  -20  02811,33 

To™;,S"R.n?a?c5mSS?'«f  S;i“  p™m,  I'lSlSS  ISSl  JLiS 'g  ,.S?5:i?L'.a 

Toronto  Railway  Cornpany  was  the  are  running  well  in  excess  of  - - - 

sale  of  subsidiaries  under  the  "Clean- I  -  ,.„„,,ir»TneT,ia  on  th®  nCA.!  Total  41,288,483  4,449,040  37.89J,640  3,195.232  3S.48! 


GROSS  A>n  .'KT  I'OF  MARCH. 

9,,-h.  1921  19?.3  Inc. 


1924  Somewhat  More  En¬ 
couraging — Prerident  Deplor- 1 
ed  Tariff  Changes  and 
Stresses  Need  For  Stability ! 
and  Lower  Taxation. 

An  unsatl.sfactory  year  was  experl-  j 
enced  by  Canadian  Fairbanks-Morsc  I 
Company,  Limited,  during  192.3.  Al 


After  Inclusion  of  "other  1 


1322.  Payment  of  dividends  and  pro¬ 
vision  for  surplus  reduction  there 
rfmained  a  total  deficit  for  the  ycarj 


.Uarch,  IPli-lO-Jl, 

Followin,g  are  the  net  eainiugs 

and  expenses  for  .March  back  to 
1314: 

March  Net  Expenses 

1324  ..  ..  $2,510,738  $12,302,128 

192.3  ..  ..  1,073.713  11.606,049 

1922  .  2;420..506  11,427.120 

1921  .  2,450.908  12.2.54,818 

1920  .  1,3.57,761  13.768,172 

1919  .  1,533.014  10.8.35, 138 

1918  .  2,992,781  9  435.133 


BOARD  OF  DIRECTORS  • 

Presid-nt: 

SIR  WILLIAM  PRICE 
Vlce-Prefldents. 

GEOROrE  H  THOMSON*  ,T  M  McCARTHT 

•Secretary-Tree  surer: 

H.  E  PRICE 

J.  LEONARD  APEDAILE. 

SIR  TO.V  HAMILTON  BE-VN,  Bt  , 
CHARLES  A  PENTLAND.  K.C.  W.  S  HOFSTRA 
SIB  HERBERT  S.  HOLT.  A.  J  PRICE.  J,  A.  SCOTT 
SIR  KEITH  W.  PRICE. 


Report  to  the  Shareholders 

FOR  THE  FOURTH  FISCAL  PERIOD 

From  1st  March*  1923,  to  29th  February,  1924 


Work  e.vp  — 

J12..302,1:?  Jll,fi0fi.049  J  696, 973 
N-t  pr''>f.— 

$2.Sia.‘. ''8  .11  979.713  $.931,065 

GROSS  AND  NET  I’OR  QLARTER- 

1st  Quarter 

1924  l^JS  Inc. 

ilross  ea  rn  — 

.$42,289.  ):•;  .$.17,894,541  5, 1.393, 941 


In  repoFing  to  shareholders. 

Thomas  McMillan,  president,  says:  — 

Pnifits  Margin  Cut.  Tour  Dirrctor.*  have  pleasure  in  aubmlftlng  th»  Accounts  of  the.  Company 

"Despite  the  verv  keen  competition  (and  its  Subsidiary  Companies)  for  th»  fourth  fiseal  period  of  the  Company’* 
which  prevailed  in  many  lines  of  operations,  (i.e,.  from  the  lat.  March.  1923,  to  29th.  February.  1924). 
your  company’s  business  through-  profits  for  the  year,  after  providing  for  Income  Tax. 

out  the  year,  the  volume  of  sales  was  amounted  to . $3  40$.966  .S: 

increased  by  $1,080,000  over  1922.  As  a-Tdcd:— 

a  result  of  these  conditions,  how  -  Balance  brought  forward  from  Ihi  previous  period  706.544  23 


Toronto  Railway  Company  was  the 
sale  of  subsidiaries  under  the  "Clean- 


aaie  oi  sui^iuiaiwo  uuuc.  rcqulremenis  on  the  pre- 

iif  r.,. V,  f si  nf“  fRi'ied  stock.  This  unproved  show- 1 - - - - - - - —  placement,  whichever  less,  exchange  !  Leaving  a  Net  Balance  to  be  carried  forward  of. . $1,565,318.27 

1020.  This  sale  was  for  the  sum  of  .  .'brouaht  about  —--—I  on  .American  fumis  being  omitted  on  I 

132.734.000  by  ^e  assumption  of  out-  »  capaSr  manaVement,  of  Mr  I  importations  fronithe  L'nlted  States  >"  ot  your  Directorr.  ar-  satiafactory.  and 

landing  lialnlltles  amounting  to  $2-,-  «Pablc  m  n  gem  t  7^1,^  TViOMW  4  Hit  oirtO  C  C  Provision  being  made  for  all  f  "Pl*«  ^‘th  the  position  of  the  Company,  as  dirclosed  in  tire  attached 

-hiS. bav. „suiw 6.«a-  ine  1  rend  of  Justness  ..  b.,.„ 

Clcctrlf  Commission  and  the  City  of  tome  sa.vings.  and  has  been  instru-  '  a  sS  decline  Xing  Enuring  the  year  under  review,  rJie  retunf*  from  the  Lumber  Branch  of 

Toronto.  The  property  and  assets  mental,  further inoie,  m  developino  (See  also  Page  1)  •  an*  factor  in  general  prosperity,  thr  vW.r  n/^w-ithstaridlng  the  In-  the  buelness  ehow  eati.vfactorv  profits  and  rractbally  no  ttocka  on  hand 

i^ere  taken  over,  dl.stnbmted  between  new  business  for  the.  compan>.  CONTRADICTIONS  IN  Recent  curtailment  In  this  industry  in  the  companv’g.  sal^E  1'*’*  extension  to  the  Company  g  Kcn-'gami  Mill,  i.-  nearing  c•emplo^l.^s, 

the  City  and  the  Hydro-Electric  Com-  Flnancia.l  Position-  ^  _  is  .attributed,  however,  to  orer-  Re4<tce  IV^fent  Wrliv.  !  The  plan,  for  the  second  mil!  are  practically  completed  and  Lnstruc- 

of  thohonds  Tho  balance  shcet  c,overln.g  the  THE  BUSINESS  PROSPECT  rcorhing  in  thr  early  months  of  the  -DuXg  The  yea  r  9^ur  company  |  ««>  -Ul  be  commenced  this  epring 
we.ro  enm  but  annrovimatelv  84  000  -  Upcal  year  ending  September  29  last,  "Ste.adily  falling  w-holesale  prices  rather  than  to  an.v  senous  dr-  |-©njp]eted  the  liquidation  of  it?  |  The  chow*  of  location  of  the  third  mill  is  practically  decided  upea  and 

OfiO  w'ae  denosited  to  cover  th^p,  rail-  showed  an  actual  deficit  from  opera-  in  the  raJdst  of  Jncreaglng  activity  cictto  iR  tbo  demand  for  .xutomo-  gtocks  of  tractors,  separators  a.nd  ;  •  certain  amount  of  preparatory  work  has  already  been  done 
wa”  comnanv’8  guarantee  on  a  like  ttions  fof  the  twelve-month  period  i  in  some  branches  of  the  retail  trade,  Current  sa.es  are  reported  collateral  lines  sold  largely  la  the  i  After  a  careful  study  of  the  Compan'/s  wood  resources  yo'ur  Diirctors 

amount  of  Toronto  Power  Company's !  of  slightly  under  $lii0,000.  Vhich,  |  reports  of  curtailment  In  \’arious  in-  bring  about  equal  to  those  for  agrtculturaJ  distrlc.t.5  of  thr  west. }  opinion  that  a  fourth  mill  win  require  to  be  built 

bonds.  These,  bonds  are  due  In  July,  added  to  the  accumulated  deficit  dustrirs  at  a.  time  of  increasing  cm-  s^me  period  last  year.  and  j(  jp  tjj©  intention  for  the  present  i  The  general  condition  of  the  physical  assets  of  the  Company  has  bsen 

1924,  and  upon  the  retiring  of  the  brought  forward,  brought  the  total  ployment  at  higher Wages,  a  slowing  Super-Power  Project!-.  iP  confine  sales  in  such  sections  j  maintained 


.  ..  ..  $2,510,738  $12.302  128  1st  Quarter  ^  your  company’s  business  through- 

.  ..  ..  1  973  713  11  606  <149  out  the  year,  the  volume  of  sales  was 

....  2;420.506  li;427;i20  $37,594,541  5,3.393  941  increased  by  $1,080,000  over  1922.  AS 

..  ..  2  450.908  12  2.54  818  Work  exp  -  result  of  theoe  conditions,  how- 

1.3.S7.761  l37.S8'l72  $36.5.39. 1 1 !  $34. r.99,3fiS  .12.1  40.126  evrr,  the  margin  of  gross  profit  wflB 

!.  ..  L539!o14  10.’s.35!i38  ^  maleriall.v  reduced,  and  to  tlu.5  fac- 

..  ..  2,992,781  9.435.133^  ’’  1.419, MS  ?3,195.:33  $l  253  814  a®  ^ 

„  der  existing  conditions  of  keeping 

Gror.i"-‘  Net  GrorJ'"'’  Ne.  GrJ’’“  N-  GrJ'*'  Net  OperatUl.g  COStS  to  a  POiUt  CO^ien- j 

f  $$.$*$$$  E'lratP  with  th«  revenue  derived  from  j 

13.392,432  *60.399  1.9,148.914  720  026  1 1 ,33V.97 4  48'i  477  H. $65.4.99  .saiCS,  IS  tO  be  all  fibuted  the.  unsatjs- ! 

13.0*3.12*  1,077.849  11,1.59.864  49.5,193  H..'903, 693  654,4«7  U’.7i->8.983  *13.39!  «hrtwin£>  fnr  the  vear 

14.812,937  2,510,798  13,683,762  1.979,713  13,847,626  3, 120,'fl6  14,70.5.726  2.450.908  factory  Showing  fOl  lllP-  year.  ] 

- - - - -  "Inventories  were  taken  at  the  end  I 

41,288,483  4,449,046  37.894,640  3,195.232  38,489,293  4,558,470  41,940,142  3,906.723  ©f  the  year  OH  a  basiS  Of  COSt  Or  rs- 


1  t'J:.3  1922  IM 

Net  GropB  Ne<  Grosn  Ne<  Groee 

$$.$$$$ 
860.399  1.3,148.914  720  026  11,337.974  4$'i  177  li. 465.4.30 

1,077.849  11,1.69.664  495,193  H,.303, 693  654, 4«7  12,768,986 

2,510,798  1.3.685,762  1.979,713  1.3.847,626  3,120.'fl6  14,70.5.726 


From  this  has  been  deducted  • — 

Bond  Interest. . . $  651.315.13 

Allowance  for  depreciation  of  the  Company  * 

Properties  and  depietlo-n  of  Timber 

Limits  ..  . .  1,142.013  61 

Distribution  among  PLiarebolder*.  being 

Dividends  totalling  S% . .  ...  853.661  oo 


$1,113,311.04 


$3i!.734,000,  by  tjie  assumption  of  out¬ 
standing  liabilities  amounting  to  $22,- 


ferred  stock.  1  his  unproved  show¬ 
ing  has  been  brought  about  under 
the  capable  management  of  Mr. 


r7ri77“andThrdeli\^0- 0779.95^823  Gunn,  who  ha.6^  T/lC  TV^flrf  Of  BtlSitieSS  I' stocks'" 

in  6  ner  cent,  bonds  of  the  Hydro-  nomies  which  have  resulted  m  hand-  |  x-.  |  stocks  i 

Electric  Commission  and  the  City  of  iome  sa.vings.  and  has  been  insU’u-  '  . .  ' 

Toronto.  The  property  and  assets  mental,  furtheimore,  in  devclopinij  (See  also  Paj^e  1)  « zry  factor  In  ^reneral  proE>perity. 

\^ere  taken  over,  distributed  between  new  business  for  the  company.  r’nwxo  a  mr'Xinwc  im  Recent  curtailment  in  thli.  industry  ‘ 

the  city  and  the  Hydro-Electric  Com-  Flnt.ncifll  PosUlon.  is  .attributed,  however,  to  oier- 

mission  and  the  bonds  delivered  to  ,,  i-aT-n-g  sheet  covering  the  THE  DUSlNE.5d  rKOsPECF  reaching  in  the  early  months  of  the  .-nur 

l“.:  “SMaily  --hc„s,le  p„c„  ra.hor  ,ba.  .o  an,  da. 

not.  was  depoWtS  lo  covtr  the ’rail,  .ho^ed  an  aelnal  deticlt  Iron,  ohera-  in  the  i^drt  ot  IneresMnE  arllvit,  Jl'—"  ,*por“fd  ’"I,''? 

way  company’s  guarantee  on  a  like  ttons  for  the  twelve-month  period  i  in  some  branches  of  the  retail  trade.  t  emai  for 


placement,  whichever  less,  exchange  ! 
on  .American  funr]^  being  omitted  on  i 
importations  from  the  United  States  ; 


- $2.o47  192  77 

... $1,565,318.27 


(See  also  Page  1) 

CONTRADICTIONS  IN 
THE  BUSINESS  PROSPECT 


Recent  curtailment  in  this  industry 
is  .attributed,  however,  to  oier- 
rcaching  in  the  early  months  of  the 


1924,  and  upon  the  retiring  of  the  brought  forward,  brought  the  total  ployment  at  higher Wages,  a  slow  ing 

bonds  the  securities  deposited  by  the  I  deficit  applyln.g  for  a.  period  of  year.*  up  of  ' activity  in  primary  .ind  raw 

railw’ay  company  will  have  become  jin  $302,513.  Current  assets  were  m.atcrials  markets  while  steady  dc- 
avallable  to  them  and  will  most  like- 1  shown  at  $.3, 506.535,  including  ae-  pletion  in  stocks  of  good  on  hand 

ly  be  marketed.  This  •will  end  the,  (.(„int,s  receivable  .$1,237,119,  and  m-  ts  going  on.  and  the  cxistfuco  of 


dustries  at  a  time  of  increasing  cm-  same  perioa  lasi  yeai.  ami  intention  for  the  present  i  Tue  general  condition  of  the  physical  assets  of  the  Cismpany  hat  bsen 

ployment  at  higher  wages,  a  slow  ing  Super-Power  Project!-.  to  confine  sales  in  such  sections  i  ▼eH  ro*Jnt*'Deil 

up  of  activity  in  primary  .incl  raw  ,,  principally  to  goods  of  Fairbank?- ;  The.  Hydro  Eleotrlr  Der^Iopment  of  the  Giantl  Discharge  Power  bv  the 

m.atcrials  markets  while  steady  dc-  "Siiper-power  projects  and  prim-  florae  mtmufacture.  i  Quebec  Development  Company.  Limit  ed.  Ill  which  jour  Company  has  a 

pletion  in  stocks  of  good  on  hand  operations  are  being  planned.  "Jn  1922  your  diretcors  appropriated  ;  •twenty-five  per  rent  interest,  is  proceeding  in  scco-dsnce  s-.  iiij  programm*. 
ts  going  on.  and  the  existence  of  •here  ir-  reason  to  believe  that  frcni  the  company's  surplus  account'  Ail  expenses  m  connerticn  w-ith  the  redemption  of  th*  old  Bond  Issue  and 

‘buyers’  inarketB'  even  in  trades  "'•'"''t  "i  these  fields  will  dove-tail  the  amount  of  $100,000.  which  tx-as  •  the  t*»ulnff  of  Senes  "A  ’ of  the  new  auth'iitsed  JlS-neec-en  on  First  Mortgage 
which'are  more  than  norm-aHy  ac-  '•••t  in  building  and  rail-  .set  up  ar- a  r<iserve  for  contingencies  ;  Twenty  year  Pinking  Fund  Pix  Pe-.-  c-nx  Gold  Bonds  have  been  written 


transaction  and  leave,  the  company  I  ventoncs  $2.304,9,56.  Current  lia-  ‘buyers’  inarketB'  even  in  trades  luese.  fields  wail  ciovc-lail  the  amount  of  $100,000,  which  tx-as  •  the  t*»ulnff  of  Senes  "A  ’ of  the  new- author 

with  only  the  street  railway  price  to^  bifities  totalled  $3,316,331.  and  in-  which  are  more  than  norm-aHy  ac-  slackening  in  building  ami  rail-  .set  up  ar-  a  r<iserve  for  contingencies  ;  Twenty  year  Pinking  Fund  pix  Pe-.-  c<-Dt 

bo  paid,  which  is  now  In  dispufe.  j  eluded  advances  by  the  company's  tive  rcprii'^rnt  a  few  of  the  contia- coiistniriion.  'when  s'lch  slack-  5'nu  w’lll  observe  from  the  accom- i  out  of  the  Accounts  of  the  Company. 


HIstor.r  of  the  Hoad.  bankers  of  $2,297,850.  .sp 

A  brief  outline  of  the  history  of  the 'count.*  $650,750, and  creditor 
Toronto  Railway  Company  and  the  |  ©Died  charges.  $367,730. 

circumstances  leading  up  to  tthc  tak- ;  Lor  depreciation  w  ere  carried  at  j  American  Exclmnge  National  Bank.  - - 

ing  over  the  r.9ilway  by  the  city  are  I  53S1  867.  j  NsV  York,  "many  ohserven;  w  ho  INDUSTRY  FONTRArTS 

as  follows:  ntv  T«rnn  i  Oullo'A  flearinp,  !  rely  upon  indicatoir- •which  they  re  TRAnK  IRRFCin 

In  the  year  1891  the  City  of  Tmon-  *  di-cnssinc  the  affairs  I  Sard  as  infalhhlc  have  lost  th<»lr  I KADE  IKKEUUI 

to  acquired  the  Toronto  Street  Rail- 1  A  oirertor,  OGcnssing  me  -ttrairs,^  rcanu  ihit  tiicrr-  u.  j  .  i-  ,  <■ 

way  Ld  advertised  for  tenders  for '  of  the  company,  slated  that  ihe  po- j  ^farlnf®,  Jesuit  ^ 


ers  of  $2,297,850.  .special  ac-  dictory  aspects  of  the  current  situa-  ®"‘"k'  '•''volops.  in  a  wav  that  wil  panying  balance  sh 
.3  $650,750.and  creditors’ and  a c- 1  , ion.  Owing  to  ihesc  contra-ilctimm,  P'''^^’''-nt  any  serious,  siispr.n7.i(9n  of  amount  has  been  trai 
I  ch,argrs.  $367,730.  Reserve  Lavs  the  monthlv  letter  of  The  f®’' resen  e  for  accounts 


panying  balance  sheet  that  this:  The  Auditor?.  Mestr.*.  Creak,  Cushing  &  H'^^dgr-on  3if...;j.. 

amount  ha.s  been  transferred  to  the  i  George  A  Touche  *  Company.  C  A,  retire  at  this  tim«  an'$  b*:ng  elimblf 
resene  for  actounls  and  bills  re- j  offer  thcmse)v<-.4  for  re-*ii6f:tl'?n. 
r.p.Ivable.  the  piirpcse  for  which  it  I  On  behalf  of  the  Beard. 

was  originallj  designed  Thl.'  reserve  j  **■,  si.  FRICE, 

!.s  now  brought  to  $210,362.  while  !  Quebec,  :6th  April,  1924  President 


TRADE  IRREGULAR,  the  accounts  upon  the  prairies  i 
.  .  .9 gainst  which  it  is  m-'iinly  intended  ' 

Brad'treet’.  v-er  klv  reyqpw  of  trade  t©  apply  ,  are  being  reduced  as  cpii- 


the  purchase  of  all  assets  .and  theLltion  of  Gunn's.  LLmMed,  hid  mate- i  lias  been  a  rorn'iderable,  impairment  si.-jtrn  that  r.  t.iii  trade  is  '  decidedlv  ditioTi:,  in  that  pair  of  the  ccuntr: 
right  to  operate  surface,  care  in  the  1  rially  improved  since  the  end  of  i he  1  of  confidence  DiSoatisfaction  '"••h  inegular  arul  does  not  seem  to  have  improve 


city.  lye.ir  covered  in  the  report.  Bank  loo  POHicai  tuua.ifu  uit.  ai.-u 

Sie.ssrs.  Kiel$', '  M.ickenjie.  Kvrrett '  advances  has  been  suhstanlially  re-  o  factor  in  wc-akening  eonlidenco. 
and  Woodworth  were  the  successful  j  duegd.  and  the  earnings'  were  run-  Hecord  Building, 

bidders  and  in  the  early  part  of  1892  niyj.  conslderablv  in  excess  of  pre- 

the  Toronto  Railway  Compny  was  or-  dividend  j-rquirementr-  f  he  I  "Building  oper.ations  continue  ,it  ; 

ganized  ami  acquired  from  the  pur- rear’s  business  was  showing  j  record  rate,  the  permits  isrued  dur 
cLasers  peir  interest  in  the  agree- :  ^  handsome ‘profit,  he  addeil.  and  Ing  tho  first  quarter  of  the  yea; 
ment  and  the  properties,  rights  and  j  puhstanttal  balances  were  carried  in  i  haying  been  larger  than  in  am 
pilvilogps  obf.a!nrd  from  the  citj.  j  banku  !  other  fir&t  quarter  in  the  history  o 

Street  Railway  Acrreement  I  iWriHPUfl  PniNnerts  i  the  ccnintry.  Actual  building  doe: 

The  rights  given  the  company  tO'  ,  j  .u  *  '  i  »  i  *fot  always  come  up  to  the  promis* 

operate  a  street  car  service  were  for  I  Qupf  tioncd  as  to  the  prospect.s  tor  jjjjpijed  in  the  value,  of  permits  Is- 
thirty  years  from  September  1.  1891,^  divide nds  on  ihe  preferred,  he  stated  gygd.  but  it  Is  .apparent  that  th< 
and  the  agreement  of  sale  between  I  if  flie  present  rate  of  lunsress  jabor  supply  is  far  i-bori 

the  parties  carried  the  following  I '••tas  maintained  it  was  quite  con- 1  requirements  for  ihe  early  corn- 
clause:  ceivable  that  tho  quesUon  of  iho  re- ;  pjpt.jon  of  all  pro.iccts.  Tbif  mean! 

"At  the  termination  of  this  con-  sumption  of  dividends  would  be  sen- 1  ,u,*  active,  oneration®  are  assurec 


Bank  tl"'  politcal  situation  has  al.so  been  come  up  to  the  expert.iUous  ba-sed 
y  re-  a  factor  in  wc-ikening  confidence.  upon  ibe  later — .and  long —  Easter 
niTi-  searon.  ivholr.sale  trade  and  indus- 


a,  factor  in  wc-akening  confidence. 

Hpcord  Building. 

"Building  oper.ations  continue  ,i.t  a 


a  handsome ‘profft.  he.  addetl.  and  j  Ing  tho  fir-ct,  quarter  of  the  year  i b®  adversely  affected  and  con- i 

suhstantial  balances  were  carried  in  i  larger  than  in  any  J  ei-h  „aii.,^  !  sWerablc  alarm  and  unrest  prevailed  1 


come  up  ro  Tiie  expert.itious  r>3.Ben  Will  Hurt  Industry.  I 

upon  Ibe  laW-.'ind  long  -  Easter.  situation  in  Canaria  at  the' 

searon.  Wholesale  trade  and  indue-  1^  fomewhat  unsettled  I 

tr.v  gener.3lly  fend  o  contract  rather  proposed  changes  ,n  the  1 

than  expand.  (  ollerfiou:.  too  have  if  ' 


CONSOLIDATED  BALANCE  SHEET 

At  29th  Febtuary,  1924 


ihan  expand.  ( 
F-f-ggcd  .'.lightly." 


It  is  stated,  how- 


I  tartf  If  these  chance.s  berome  oner- 1 
j  alive  cei'ta.in  indu.itrics  will  undouht- ' 


other  first  quarter  in  the  history  of  HeirinL'^i-emrnt'nnim*’t.i  i  industrini' sections  of 

tho  country.  Actual  building  does  ‘  leturns  point  to  |  i,,  tv,.,  ..itin.i^t.,  .-^o.-it 


a  larger  hubiness  p.'ih.sing.  l^ong  con-, 


tbe  country  as  to  the  ultimate  result 


Cvrrenti  ASSETS  t 

Cash  on  Hand  . % 

Cash  in  Hands  of  London  .6rentr  .... 
Accounts  Receivable,  loss  Provision  for  Ead 

and  Doubtful  Debts  . 

Inventories  of  paper  and  Lumber  (Manufac¬ 
tured  and  Partly  Manufactured).  Raw 
Materials  Stores,  Supplies,  Etc  .  ... 

Advances  on  Account  of  Logeing.  -Season  1923- 
J924  . 


clause:  I  ceivable  that  tho  question  of  Uio  re- ;  pj^f  j©©  ©j  alj  pro.iccts.  Tliir  means  Among  'tie  icioing  indurtries  I  changes  br  way  of  reduced  prices  on 

"At  the  termiiMtion  of  this  con- 1  sumption  of  dividends  would  be  seri- j  active,  operation?  are  .issured  Ptadstreet  .s  s.iyj  abeu)  the  Pt’orest  and  o'her  manufactured 

tract  the  eify  miv  (in  ihe  event  of;  ously  discussed  by  directors  in  ihci  ,jn,p  ,.©nie  Railroad  ol  all  comes  from  ihe  co.il  .iiid  goods  used  ip  erep  preparations  and 

the  council  so  determining)  take  over!  earlv  part  of  1925.  Arrears  ntiw!  ^  result  parficiilarlv  the  bituminous  mining  Uarv'erting  opeiations 

ail  tbe  real  and  per.sonal  property'  toLiI  21  per  cent,  on  the  *1,.':90,00D  '  these' earnings  the  railroads  con-  m.in^v  thousands  are  un- ,  Stable  Tarif  »eKled. 

necessary  to  be  used  in  connection  7  per  rent  cumulative  preferred  out-  .  pong„nM-rs  of  tlie  nuni-  ^“T^ved,  Production  has  f.illen  tO;  "-^©oent  condiUoas  in  Canada  de- 

vvlth  the  working  of  the.  said  rail-  Mandmc  Common  outstanding  and  I  product  to®  ^  invest  point  since  92l  and  the ;  ^^nd  ,  ^tahle  tariff  polirv  which 

w^ys.  at  a  value  to  be  determin-  fully  paid  totals  $1,712,850.  i  Sruefion  Tt  p?/' ‘n- 

ed  by  one  or  more  .arbitrators  (not  conetruci  iin  auri  ippiecvni.u  m  fo^  jjjgjj  o,.  higher  wages, i  j, that 

exceeding  three)  to  be  appointed  as  I>ireP.for8.  is  generally  recognized  th.it  the  ae-  i„  enioying  a  high  |  f"  410^  which 

provided  in  the  Munteipal  Act  and  Th»  board  of  dirertors  ir.  as  fol- j  f  Ivitfesin  these  two  fields  furnifherl  n.^^p  j,ut  veiy  li'-Mc  i  rip„,  L,.pfit '  to  w.rrtnt  tifr  Lie' 

the  .r«ets  resnecting  Arhilrations  and  i  lows  Brigadier-Gericral  .lohn  !  the  backlok  for  the.  prospentv  of  work  Iron  .ind  steel,  the  former  I  j _ ^i,L_  '  ,, 


of  requirements  for 
pletion  of  all  protect 


for  .«iome  relief  through  the.'e  ■ 
changes  bi  way  of  reduced  prices  on  ! 
impiement,  and  other  manufactured  i 


the  council  :.o  determining)  take  over  j  earlv  part  of  1925.  Arrears  now 
ail  tbe  real  and  ppr.^onal  propert$''  total  21  per  cent  .  on  the  *1, 590, 009 
necessary  to  be  used  in  connection  j  7  pn- rent  cumulative  preferred  out- 
v.’Ith  the  working  of  the.  said  rail- j  pfaTj-Tinc  (Common  outstanding  and 
ways,  at  a  value  to  be  determin- |  fuHv  paid  totals  $1,712,850. 
ed  by  one  or  more  arbitrators  (not  j  „ _ ,  _ 


;,ire.'<s  where  many  thousands  are  un- 
emploved.  Production  has  f-illen  to 


Staide  Tarlf  ycesled- 
"P^e  oent  conditions  in  Canada  de- 


exoeeding  three)  to  be  appointed  as  I’®”'*  is  generally  recognized  th.it  the  ae- 

provided  in  the  Municipal  Art  and  Th®  board  of  dirertors  ir,  as  fol-  fivitfes  in  these  two  fields  furntfhed 
the  ..«cts  respeeting  Arbitrations  and  lows  Brigadier-Gericral  .lohn  the  backlok  for  the.  prospentv  of 
Refer.-nces.  and  to  have  all  the  pow-  Gunn,  pre: idcnt;  Douglas  5V.  Gunn.  1923. 

er.s  of  arbitrators  appointed  under  vice-pre-ident  and  managfing  dirc.c  AuiomobUe  Industrv. 

such  Acts  and  each  party  shall  bear  lor:  Andrew-  Gimn.  .lohn  Taylor.  -AUhough  an  Important  factor  in 
one-h.ilf  of  the  cost  ol  the  necess.fry  Russell  D  Bell,  Harold  A.  Greene.  .  n-.-ntLancr  of  general  activity 

the  purcha.«cr.  what  it  i.s  worfh.with- M.  .Scnimci.  secrct.4i.5-trea..uicr.  of  building  ami 

out  reference  to  its  value  for  the  pur- 1  voairoad  construction  as  most  ottiei 

pose  of  operating  a  street  railway  or  i  i  *  F.  R.'S  FIJi'E  (jrAjjTEF.  industries  which  feed  upon  tbeso 
rcihvavF.'’  !  ...  i„a.  i„f,  primary  iindustrial  factors.’ To  some 

rit.r  Gets  Lines.  '  evteJlt,  however,  the  automobile  in- 


;  the  lowest  point  since  1921  and  the ;  ^^nd  ^  .stable  tariff  polirv  which 
If  i  will  afford  to  established  home  in-; 

»  ar-  .  huh  Ol  high.i  ^lagcs,  1  ^  ^ 

'•  01  .-mk  i,«i,  .mi  n«l.  .1,.  fnrm.r  I  5' 


Inrettuent* . . .  ,  , .  . .  . . 

Fudn  1b  Hand?  of  Trnetee*  for  Bondbotdem 

To  be.  relrarea  in  accordance  with  t*rms  of  T.-ust  D«'t1.... 
Fixed: 

K"al  Estate  Ircehold  and  Leasehold  rimb^r  Liiriitf  (l»f« 
-Mlowanr.er  for  Iiepletion).  at.er  Pon  era  ( dei  'slr-pjd  and 
undeveiopod )  JIills  and  Milling  f’lantr.  etc.  i  uicl'idiug 
moveable  Plant  Toolp  and  Equipment  $iJo.203  7J)  . 

Deterred  Cborges  fo  Operatloasi 

(Insurance.  Taxe:-,  Eu  )  . 


$  5. ,56 4.  •‘4,1  fi?, 
2.9SS.392  14 


147, Jin 

*59  AT.,  110  49 


of  inve.-.tors  On  the  other 


partirul.irly.  aro  duH  and  weaker,  iv..  ,  .L  -- ui.  ‘J  ‘ 

..ud  .<feri  mill  capacliv  had  dropped!^"";;''  <'t>"n*rv  might  benefit  by 

at  r.earlv  all  c-nirrs  ‘  I  conregrrens  a?  may  iw  granted 


as  much  dependent  upon  continued 
activity  in  the  field.?  of  building  and 
voaivoad  construction  as  most  other 


Automobile  buying  1-  delayed  pv  !  ^"/horw  engaged  in  agricuHural  .and 
I  .“ear-pnal  conditions,  ar-rording  to  L”"'''  ' 

'frmle  authorities,  .and  production  is  .suffering  owing  to  the  low  i 


industries  w-bicb  feed  upon  tbeso  jon-  noi 


noi  so  active  a.s  in  Ihe  peak  first 
c|iiarter  of  the  year  Woollen  and 
sl'o<  maniiracturing  in  the  east  is  be- 


I  production  is 

the  peak  first  m.  es  obtained  foijhelr  products. 

Woollen  and  „  For  Tax  Redurfion. 

»  ii,«  N  vj;rorouF.  endeavor  should  be 


Cmrrcati  MABILIT1E>  A.VH  CAFITAL 

Bank  Leans  i  r'l-urcd)  .  .  . . *4 

Demand  Loans  lUnnecurcd,"  ..  ... 

Bank  Overdraft.-,  . 

.■\ccounta  and  Billr  Pavahle, . 

Dominion  Government  Taxe*  . 

.Vecrued  Interest  on  Bonds-  . 

fay  Boll  and  Other  ('hargT,  Accru'd . 

Con(iugrnt  .ircoanti 

Reserve  againet  Lumber  and  Paper  f'binment 


79;  Ann  ei 
2  7  eon  An 
47.'-,. 7  M  67 
487.!  1,7  9m 
16 6( 
.so.noA.  fhi 
33, 49’’ 


rcihvayF."  !  ri,,-  first  fuiarfAr  of  IA-m  ipf*  me  prlm.9ry  iindustrial  factors.’ To  some  heiow-  those  ©f  ©no  ye.ir'aco.  ,;;on- • 

nt.r  Gets  Line*.  !  c-an.H.on  pJ-.r...  tz.-,.i«-,,v'  wou  ih^  ®*^®-0»’  ho^-fver.  the  automobile  m  -j  rumpt.ir.n  of  rcftnrd  petroleum  is  ex- i  '’’®  present 

On  the  expiration  of  the  company's  I  niiaHerl^*  Period  since  dustry  may  be  considered  a.  prim-  paiiding.  while  production  of  crude  L®'''  *• 

franchise.  September  1,  1921.  the  cily  Lu^  J,,  _ _ _ tends  to  .slacken.  Building  is  ac  !  ^'^^tion  c 

took  possession  of  tbe  company’s  '  '  tlv®  at  many  points  but  below- a  year  / 

lines  within  the  city  and  what  prop-!  P  showing  mcreased  t,ro8s  and  .  '  i  ago  at  others,  throughout 


gj,  made  by  those  entni.sled  with  (.he  ,  rir.f  Mertg,*®  Twenty  Tear  Sinking  F.nd  Gold  Bond..' 


Govertimeut  of  the  ountry  to  reduce 
the  present  burden  of  taxation  which 
acts  as  a  deterrent  to  desirable  im- 
TDi.gration  and  to  the  profitable  eon- 


hnes  within  the  city  and  what  prop¬ 
erty  they  deemed  necesary  to  theop- 
eT.9tion  o£  the  railway.  As  both  par- 


net  earnings.  March  was  the  best] 
month  of  that  name  In  five  years,  i 


ties  could  not  agree  on  the  value  of  i^®^  quarter  in  1924 

the  system  and  as  there  were  anum- ;  $4,449,048,  as  compared 

ber  of  assets  not  considered  by  the  f  $3-195, 2o3  In  the  first  quarter  of  19..3 
city  to  be  essential  to  the  operating  i  $1,253,814  In.  the.  first  three 
of  the  service  a  Board  of  Arbitrators  months  of  1922-  The  weekly  earn* 
was  named  under  the  terms  of  the  lugs  for  April  so  far  made  public  in- 
agreement  of  sale.  dicate  a  slight  falling  off  in  both 

This  board  consisted  of  three  mem-  gross  and  net  for  April  but  the 
bers,  Hume  Cronyn.  chairman;  the  above  earnings  for  tlfe  first  quarter 
Hon.  Sir  Adam  Beck,  representing  of  tbe  year  ought  to  take  care  of  { 
the  city,  and  the  Hon.  Sir  Thomas  -this  contraction  provided  It  is  not  I 
AATiite,  representing  the  company.  too  drastic  before,  the  month  is  out. 
The  valuation  put  upon  the.proper-  ... 

eftv  ™  ^  the  Ontario  courts,  which  was 

willing  to  pay  was  in  the  neighbor-  rintai-in**<'<iuri<s 

hood  of  $5,009,000.  there  were  also 

certain  pieces  of  property  which  the  to 

company  stated  should  ba'vc  been  changes  Pi opertles  amounting  to 
t^n  oveLbv  tbe  eltv  approximately  $300,0u0  were  ordered 

taken  (Dver  by  the  cnj.  retutmed  to  the  company  nad  the 

Arbitration  Froceedlags.  anipunt  deducted  from  the  total.  It 
The  arbitrators  started  work  In  was  also  found  that  the  arbitrators 
June.  1921,  and  sat  for  156  days  be-  did  not  have  the  power  to  stipulate 
fore  completing  their  wmrk.  In  that  that  interest  should  be  paid,  and  this  i 
time  it  is  estimated  that  no  fewer  was  struck  out,  th«  company  being' 
than  five  million  words  were  uttered,  advised  to  sue  in  another  court  for 
foity-oine  witnesees  heard,  and  seven  the  payment  Of  interest, 
hundred  and  forty-nine  exhibits  filed.  Appe^  Entered. 

The  costs  w'ere  estimated  at  close  to  Like  tbe  findings  Of  the  Board  of 
82,000.000  and  the  evidence  and  ar-  Arbitration  this  failed  to  satisfy 
guments  alone  took  up  16.000  pages  either  parties  and  appeals  were  en- 
and  the  Index  another  800  pages.  Six  tered  to  the  Privy  Council  in  Lon- 


On  Rubber  Board 


tlve  at  manv'  points  but  below-  a  yearL’^®*  classes  of  business) 

ago  a7  others,  throughout  the  Dominion  The  va^^f  ; 


AUTOMOBILES  AHEAD 
FIRST  QUARTER  OF  1923 


throughout  the  Dominion  The  va^^f 
resources  of  the  country  and  the ' 
•'taracter  ©f  it?  population  will.  how. 
ei-er,  warrant  the  confidence  that; 
the.^e  phases  of  present  conditions ' 


AL7THORIZED . .  .  .. 

ISSUED  Series  A  6'"^  due  1st  Fehruai 

Reserve*: 

Gen'ral  D'precial i^n  ...  . . . 

Insurance  .  .  .......... 

Employees’  Peuficnf  UnluvertEd'  . 


.  $2j.OOA.AnA  A5 


Automobiles  and  trui'ks  manuiar.-  which  are  unsatisfactory,  will  ultl-  [ 
lured  in  the  United  States  for  the  |  mately  be  overcome  ami  a  measure; 
first  three  months  of  this  year  num-  of  former  prosperity  restored.  1 


bered  1,066,080. ex-ceedlng these  turn-'  1921  Iroprores.  i  Front  a»o  *,o**  Account  ...  . 

ed  out  a  year  ago  by  33  per  cent .  hut '  "The  business  of  your  compamv  for  ‘ 

7.7  per  cent,  below  tho  peak  tota.l  of  I  the  first  quarter  of  1924  Is  showing; 

$1,155,281  for  the  second  quarter  of  Mmprovoment.  shipment.?  being  ap-!*®FE> — Contingent  liability  in  retpec 
1923  Below  is  given  a  comparison  |  proiimately  12  per  cent  ahead  of:  und»r  Discount 

of  the  production  of  passenger  cars;  the  corresponding  period  of  1923. i  affboved  on  vbhalf  of 

for  the  past  three  years  covering  the;  while  profits  are  considerablj'  bet-!  vvM  PRICE.  Dire 

first  three  months  and  .also  the  f ec- j  ter  There  is  evidence  on  all  sides  of  j.  LEON.VED  AF 

ond  (Quarter  for  1922  and  192a:  ;  a  drsire  ri|  rhe  pa't  ©t  the  trade  ^ 

FASbr-NGUU  r.VR-.  ^  ,,,  ,  to  the  SHA^HOLDERS  of 

.Uii.  .  .  si.hO.T  i not  offer  .1  rcn?ouabIe  profit,  ^  BROTMITHS  a  co.HPA 

rrh  ..  ..  •ioo.,;’(  n."0,r*r3 1  iiKlicaring  that  it  i?  uiiMkelv  th.it  ,  RttBEC. 


Capital  Stork: 

AUTHORIZED 

fiOA.oOA  Rhares  of  jjaa  ee  ,  , 

ISSUED 

426.832  Shares  of  $100.00  each,  fully  paid 

Froflt  asd  Loaa  Account  ...  . . 


$69/100  eeo  nn 


.  4:,6;3.:aci  io 
.  1.968. 31?'  27 

*.-,9,A75.19A  19 


ond  quarter  for  1922  and  1923: 
FASSr-ViGUIt 


1  i 

19;:;, 

1924 

.Ian.  .  , 

.  SI. 69.2 

223. SI  9 

..  10^.17  1 

M.ircli  .. 

..  I.’.7M*.79 

oin  77b 

3-1S.3J6 

April  .. 

..  l:i7,2.‘; 

3l4.i..':9 

..  •- 

0 7 fi  A''’ 

•IGlM'ii 

.lull?  • 

..  263.053. 

,337  362 

blGAR  EXPORTS  0A15. 


5  our  direcrtrs  feel  that  wiih 
red'acerl  expense  under  "bic.h 


shipped  from  the  country  during  thei  development  of  Canada  proceed? 


month  a  total  of  20.524,536  pounds.,  -  , . . — , 

lae  CU61B  «cio  csuxuaicu  au  ciuBo  w  juiKc  ui«  iinaingB  oi  iBe  uoaro  oi  Comparing  with  only  6.166.678  pounds  company  shows  a  reduetjon  of  nearlv 

82,000,000  *ad  the  evidence  nnij  ar-  Arbitration  this  failed  to  aatlsfy  COL.  Ar  A.  3L4GEE.  February  and  with  16,982,2191  5400 1' 00.  standing  at  $1,877,792  in  the 

gumenta  alone  took  up  16,000  pages  either  parties  and  appeals  'were  en-  pound  in  March.  1923.  For  the  i2|192c>  report,  .is  compared  with  $2,- 

and  the  Index  another  800  pages.  Six  tered  to  the  Privy  Council  in  Lon-  Col  Magee  is  one  of  the  newly-  months  ended  ilarch,  1924,  exports  -27.314  in  1922 

and  a  quarter  tons  of  paper,  four  The  solicitors  of  the  railVtay  elected  direeWrs  of  the  Canadian  wtie  considerably  less  than  a  year  The  balance,  sheet  shows  property 

hundred  and  fifty  poniraa  of  ink.  company  lost  no  ttiuo  in  filing  their  Consolidated  Rubber  Company.  Lim-  *''80,  the  respective  totals  being  116,-  up  by  a  quarter  of  a  million,  which 

thirteen  thonsand,  one  hundred  and  ©vi^ehce  in  London  but  the  city  ited.  He  is  a  lawyer  practicing  in  720,595  iwunds  against  292.441.281  is  e.Vplained  by  the  fact  that  during 

eighty-eight  blue  cOTere  ®  ®  J***®  moved  to  have  this  set  aside  and  Motif  real  iitidcr  his  own  name.  Al-  Pt»nuls  the  .Vehr  the  company  acquired  a, 

..a  brought  back.  The  courts  ruled  in  ways  taking  a  keen  interest  in  inili-  .  The  Valiics  involved  make  interest-  wareboiise  pTOpei  ty, in  Vancouver.  It  i 


The  w-orking  capital  position  of  the  i  ’Ue  eampany 


of  Bill?  under  Discount  *  Seen  on 

;  AFFROVSO  ON  VBHALF  OF  THE  BOARDi 

I  VVM  PRICE.  Director. 

J.  LEO.V.VED  APEDAILE.  Director. 

,  TO  THE  SHAREHOLDERS  OF 

!  PRICE  BROTHEHS  A  CO.VIPA.W,  LI.VUTED, 

ttlEBEC. 

votir  ccnVnanv  will  evnorVoTirA  a  rel  i  ,  ^  examined  the  Book?  and  .V-ocounf;  of  rn-r*  Brother?  A  Company, 

mrifion  of  (1,0  *•*1^  7ear  ended  ;9(h  F-hrua.;x',  1924.  and  ;n  aitordanee  -with 

in  O- J-he  unfortunate  .itua  ..ion  i  section  l  Clause  6030d  (:>  of  the  Comrinier.  Act  (19:0i  of  th-  Pr-vince  of 

. v'-hich  prevailed  Ul  -(iuebec,  we  report  tiiat  we  hai  e  obtained  ill  tht  riforma’c-'D  and  eiiplanatioa* 

!  y-e.  b*.--e  reaujrid 

i  _  The  Ini-entorif?  h.i'  e  been  certified  i"'  u.-  t'-  respocsibie  officials  of  the 
j  Compsrsv  No  provinon  has  been  made  for  Income  T.i:\  f'jr  the  ;-ear  ended 
'  r?th  Fe.bruar-':.  19jU.  pa',  ment  of  i*.  Inch  is  not  du«  until  o'^th  April,  is;'-' 

I  We  further  report  rjia-,  m  cur  opinifn.  th*  above,  Balan-oe  £h«»t  1* 
I  properly  dran  n  up  so  as  to  exhibit  a  true  and  rorre-;t  x  !»w  of  the  state  of  -h* 
i  (Company's  affair?  at  ifth  Februar-.  ilTl  according  to  ihe  best  of  o-jr 
I  Information  an-J  the  explanation?  gven  t'S  ur.  and  a?  chown  bv  the  books 


COL.  Ae  A.  9L4GEE. 


Dated  at  Montreal  14tb  April.'  1924 

GEOP.<S-E  A-  TOUCHE  A-  CO  i  Chartered  Aoxifuatiats, 
CREAK.  CU6HING  A-  HOD&20N  f  Auditor? 

PROFIT  AND  LOSS  ACCOUNT 

For  the  Year  ended  29th  February,  1924 


^hiy-eigni  Diuc  ciwcre  e  _  iiaea  j^o^ed  to  have  Ibis  set  aside  and  MoTifreai  under  his  own  name.  Al-  P®.*’''ds  the  .Vehr  the  company  acquired  a  ,  q-g  tnfeiest  . . 

«holiQ  brought  back.  The  courts  ruled  in  ways  taking  a  keen  interest  in  inili-  ‘'I'bivs  involved  make  interest-  warehouse  pTOperty  iii  Vancouver.  It  A.  tllow.ance?  for  Denreoiotion  and  Depletion, 

thousand  stencil  sheets  were  found  Ing  reading.  Due  to  the  recenl  l,ard-|  will  he  seen  that  among  the  liablli-  ..  Div^nirPnid  .  ...  . 

_ Oft  -ftftft  _ _ ft-j _ _  another  long  delay  was  in  DPOsneet.  of  the  Militia  for  a  number  of  years,  ^'uug  m  the  granulated  market  ihe  |  ties,  the  mortgage  account  on  this 


necesary. 

On  January  30, 1923,  the  award  was 
rmade  known.  The  company  was 


f>urpluF  prr  Halancc  Shc^t 


atiotber  long:  delay  waii  in  prospect,  of  the  Militia  for  a  number  of  years.  RraniuaTeu  inarKoi  the  tics,  tne  moug:afte  account  on  this 

However,  recently  it  was  announced  CoL  Magee  look  a  keen  interest  in  price  has  Improyed.  .March  property  makes  its  first  ain>earance  **  ,Surplu5  pn-  Halanre  f=h 

CwarrledThrsum'of^lTlKo  vrtth  that  an  agreement  had  been  reached  the  formation  of  the  Canadian  Offi-  f  ""A®,?®  t*’'®  statement.  No  other  change., 

31.  1921.  to  the  date  of  the  award.  Sir  -Tune  ‘^/:®^able  /o  Tendon,  and  versity  Farb  ,n  the  war  (  oionel  anre  sheeU  ^ 

,  Adam  Beck,  representing  the  city,  it  is  imdcrst^  hat  the  end  of  .Tune  Magee  lef  eansd.v  and  .gave  his  ser-  nu^nt.?  for  the  twelve  mouths  wL,  ©rofli  anrio^  arcivunt  knd  balance 

'did  not  agree  with  the  finding  of  the  will  gee  a  ^cts^n  one  way  or  the  vtces to  his  country,  serving  with  i ho  ?iL913,n6.3  comparing  with  $19,755.-  ^hee  irreviewerm 

^board,  aud  the -city  entered  an  appeal  other  from  the  Privy  Council,  Canadian  Corps.  983  ^  year  ago.  t<unp-rauve  ae 


.*  ?3i,:.is,in 

.  1.14:.013.64 

S.33.GG4.00 


983  a  year  ago. 


Siirplu.-i  at  2Stli  Februar.',  192.3 
Frcfit  from  Trading  Accouni.  . . 


-$  .■.,■>17.192.77 
.  l,jGS.3lS.27 

*  4. 11. 1.,',1 1  .OJ 

$  706,‘.44.22 

.  .3.405-9,6.62 

s'Tll.V.r.ll  04 
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c^iAGAZINE 
mil  Street 


THE 


EXECUTORS 

AN  D 

TRUSTEES 


HINTS  TO  INVESTORS 


Reinvest 

for  Income  and  Safely 


Sound  Values 

For  Year  Saftiy  Doppsit 


Spanish  River  Common. 

I  bought  ttpoiiish  ftiver  common 
pmct-k-'ill!/  fit  the  ‘peak"  in  the  rise 
tiro  or  three  month's  ago.  I'nder  pre- 
'~S'fTtT~ttitrtjt;i’t  coiiflition^  do  iioit  antici¬ 
pate  ang  rise  and  do  you  beliccc  there 
u'iil  be  any  bonus  distribution  in  this 
rery  Inst  guarler  of  ttu:  year.' 

Further,  wsiiifd  you  advise  stayinp 
with  it  nr  to  take  my  loss,  beeniisc  to 
me  in  mete  ofethef eniidition  of  t)ic  yew 
fork  market,  things  do  not  look  any 
too  promising. 

-  Also  would  you  recommend  Canada 
•Steiini.ship  .cojumon  and  preferred  at 
present  market  for  a  buy  to  hold  .for 
about  three  months.' 

Thanking  you  for  past  expressions 
of  opinion. — Subscriber,  Verdun,  Que. 

Answer;  'Ehe  qupstiojis  in  your  let¬ 
ter  are  of  a  rather  too  speculative  ttim 
for  us  to  attempt  to  Rive  you  any  an-  | 
swer  that  you  will  regard  as  definite  i 
or  otherwise  satisfaictoTy.  _  -  -  -  j 

Both  your  queaJos  involve  a  guess  i 
at  the  character  of  stock  market  move-  j 
ments  in  the  next  three  months  in  ! 
connection  with  which  it  would  Ix’ 
foolish  for  any  one  to  attempt  to , 
prophesy,  for  no  one  knows,  either  in 
Montreal.  Toronto  or  New  York,  I 


’Standing  of  Dominion  Steel  Preferred | 


With  the  receipt  of  your 
May  coupons  and  dividend 
cheques,  immediately  pl«n 
to  reinvest  these  funds  so 
as  not  to  lose  a  single. dgy’s 
interest 

At  this  time  particularly.- 
you  should  strive  to  rein¬ 
vest  with  a  view  to  obtain¬ 
ing  tlie  highest  yield  poa.sl- 
ble.  giving  first  considera¬ 
tion  of  course  to  safety. 

Sound  First  Mortgage 
Bonds  nia.v  be  obtained  to 
yield  from  6.2(K;^  to  over  7Co 
with  Safety. 

We  shall  be  glad  to  con¬ 
fer  with  you  either  through 
the  mail  or  in  per.«on. 


M'hat  is  the  position  of  this  stock  since  British  Empire  Steel  took  con¬ 
trol.  ns  I  note  all  dividends  have  been  passed  together  as  though  ‘‘pn-ri 
P'issu"f  III  the  cerlifiorte  these  shares  are  given  preference  urer  Coat 
and  Iron  and  Steel  preferred  as  to  capital  and  income,  and  I  understand 
income  bonds  were  held  In  the  treasury  of  both  eomp-inics  to  meet  these 
dividends,  but  I  see  no  mention  of  them  in  the  report  of  British  Empire 
Steel  Co. — Subscriber,  Farksville,  B.C. 


Onr  May  issue  of  **Investment  Securities'* 
contains  a  selection  of  sound  investment 
values  in  Government,  Provincial,  Municipal, 
Industrial,  Public  Utility  and  Railroad  Bonds. 
From  this  booklet  the  investor  can  readily 
make  a  choice'  of  high-grade  securities  to  suit' 
his  particular  requirements.  A  copy  will  be 
mailed  upon  request. 

Write  our  nearest  office. 


Second  Inquiry — I  would  appreciate  if  you  would  kindly  let  me  have 
your  opinion  through  your  paper,  how  the  Dominion  steel  Preference  « 
per  cent,  shares  really  stand  as  to  dividend  us  compared  with  the  other 
preferred  shares  of  the  B.  E.  Steel  Co.'s  subsidiaries.  Dominion  Coal  pre¬ 
ferred,  and  Dominion  Iron  Steel  preferred,  as  well  as  B.  E.  ,'itcrl  first 
preferred.  Tin  opinion  seems  to  be  divided  on  this  question. 

Surely  some  one  should  be  able  to  giiu'  a  definite  opinion  on  this  ques¬ 
tion.  or  else  the  directors  of  the  company  could  at  least  advise  the  put- 
lie. — Sharehohler,  Montreal. 


HANSON  BROS 

leostJMMsst  -eswi 

MoKtraal  Oosm 


The  National  City  Company 

Umited 
Advisory  Board 

Gogpow.  d-B.B,.  OwtrsMs  Sir  John  Antn  A.  J.  Baoarn,  kx. 

11  Sift  IXACSR  Goimf.  K.C.M.C.,  M.F.  CRARLBS  R.  HoSMITR  WfLMOT  L.  Matthkws 
•Cou  Hfsvnr  Molson,  c.bi.g..  h.c.  Rued  W.  Molson  Sni  AuotJSTUs  Nximii 
lOKl,.  Prase  W.  N.  Tiulbt.  cx.  Hon.  J.  M.  Wilson 


i1  mentiuii  of  these  bonds  wa.s  omitted, 

1  wo  believe,  for  the  first  lime, 

'  j  Before  >of  .4ffer  Coal  llivideiitl. 

I  The  Halifax  statement  i.s  incorreet 
also  in  stating  that  THutumon  Steel 
i  iirefereed  "gets  nothing  until  Coal  pro- 
ferred  dividend  i.s  pajd."  .-Vs  a  matter 
^  of  fat'l  Coal  proforred  gets  nothing 
unlil  Oominion  Steel  preferred  divi- 
ilond  is  paid.  Karnings  on'  Ikiminion 
Coal  are  security  first  of  all  for  fir.st 
mortg.ice  lx>nd  interest,  then  for  in¬ 
come  Iginds  (that  is  l>ominion  Steel 
preferred  di\-idpnd),  and.  thirdly,  for 
IVimmion  Coal  preferi'ed  dividend. 

!  Then'  .seems  to  be  a  difference  of 
opinion  as  to  whether  Ikiiuinion  Coal 
liroferred  dividend  has  a  prior  claim  on 
this  lialance  over  British  Kmpire  Steel 
pi  eferped.  or  whether  the  two  rank 
ciiually.  htit  that  is  a  point  that  (fix's 
not  enter  into  the  present  discussion. 

Was  Ppfpmipnt  lAfea!  T 

The  point  has  lieeii  raJsod  futther 
that  if  Dominion  (.toal  (■onH>any  and 
TNmtinlon  Iron  A-  Stool  wei-o  earning 
interest  on  their  income  bonds,  as  well 
as  their  first  mortgage  Iwnd.s.  the  di- 
vet  tors  of  British  Empire  steel  were 
within  their  rights  in  deciding  to  defer 
the  dividends  on  Dominion  .Steel  pre¬ 
ferred  that  were  payable  on  the  1st  of 
May.  In  some  cases  it  i.s  slipu1(it“d  ! 
that  income  Ixund  intere.sl  tnusi  he  paid  | 
if  it  is  earned  in  the  preceding  six  ; 
months,  but  we  understand  the.  point 
is  not  mad*'  binding  tij  .oonnecfion  with 
these  income  lionds  so  th.al  the  direc¬ 
tors  of  British  Kmpire  Steel  Corpora¬ 
tion  have  .some  leeway  in  determining 
whether  the  income  bond  interest,  and, 
therefore.  Dominion  Steel  referred 
dividends,  shaJI  be  paid  or  not  I 

Against  fonEPrslon  <o  B.  E.  S. 

("oming  h.ack  l,<>  the  main  point  of 
.vour  question,  you  may  ro.st  a.ssun’d 
that  the  priority  of  Dominion  Steel 
preferred  dividends  to  those  of  the 
('oal  iind  Iron  *  Steel  Comi>aui(vs.  and 
Brilish  Empire  Steel  iweferreal  still  re. 
mains,  a.H  do  the  income  bonds  that 
weix'  is.sued  twelve  ye.vrs  .igo.  Yoti 
may  l>e  interested  in  knowing  that  the  I 
detailerl  Ivilanre  sheet  show.s  that  out 
of  the  original  S7.000,(lrt(>  of  Dominion 
Steel  preferred  stock,  ther*'  is  .still  out¬ 
standing  $t.7n.a,ri0n,  indicating  that  the 
difference  of  $2,t’94,.')0ft  h.nd  been  ex- 
ihanged  for  7  per  cent,  first  prr^'er- 
eiice  "B"  stocJ*  of  British  Empire 
Steel.  I  p  to  the  pre.sent  we  have 
regtilnrlv  advised  holders  of  I>ominlon  i 
SI  eel  pn  fprred  not  to  make  the  ex-  I 
change  nntil  such  time  as  British  Em- 1 
lure  Steel  profe.rrod  .'rto<k  had  esinib-  i 
lisheil  ,T  regul.ar  market  for  itself  of  a  1 
high  order,  feeling  that  the  .special 
ju-ovisions  in  eonnei  tion  with  Do¬ 
minion  Steel  jirefe.rreii  .should  be  .sul fl¬ 
uent  not  only  to. give  a  prior  lien  on 
(li'viriend.s  but  to  hold  up  its  market 
position  a«  a  t>  per  cent  .srtoek  lii  the 
face  of  7  per  rent,  prefeired  stocks  of  | 
an  inferior  type  This  .iudg-menf  ha.s' 
so  far  been  backed  up  b.v  the  sto.  k 
inarkel  action  of  the  various  socuri-  | 
th-.s  <.x>ncerni'd.  i 

Mention  of  Bonds  Adrisaltfe.  j 

Incidentally  in  the  intere.sts  of  the  I 
shareholders  like  yourself  and  in  order  I 
111  make  It  itnpo.'wihle  for  such  an  I 
erroneous  conclu.sion  to  be  dr,awn  as! 
was  sent  out  from  Halifax,  wc  fed 
that  in  the  preparation  of  the  next 
stuiement  of  Britisli  Empire  Steel  ; 
("orporatlon,  some  mention  should  be 
made  of  fhe.se  bonds  in  a  foot  note,  as  | 
was  done  uii  to  and  including  the  i 
statement  that  appealed  in  1939.  | 


MAKING 


SURE  OF  IT! 


Letter  From  L.  R.  Steel 
Headquarters 


Our  clients  stipulate  quality 
of  w'ork  in  their  specifica¬ 
tions  as  a  matter  of  form, 
and  hire  us  as  a  matter  of 
security.  ' 


Stedin^Boad 

Corporation 

^  Linked 

QfiStJanwaSt.^T^  tdatn  —  240 


Branch:  147  MOITVTAIN  IlIEf. 


QUEBEC 


THOMPSON-STARRETT 
Company,  Limited 


I  Several  weeks  ago  you  wrote  me  in 
I  connection  with  I'eorgamzation  plan.s 
I  of  the  E.  R  Steel  Stockholders'  I’ro- 
foctive  Trust  and  .suhscipientlx  pub¬ 
lished. an  answer  to  an  iiiqiiliy  In  your 
wlumns  in  which  you  suggi'sted  that 
stockYiblder.s  requiring  fun  her  infor¬ 
mation  could  obtain  the  .same  by 
communicating  with  me.  .-Ns  n  result 
1  have  had  a  number  of  sueh  mouivies 
j  and  it  occurs  to  me  that  thematfer  is 
I  of  sufficient  interest  to  give  you  hei-e. 
in  a  brief  statement  of  the  condition 
of  affairs  at  this  lime  for  such  (use  ;is 
you  may  care  to  make  of  it  or  in  .any 
event  for  your  fil(xs. 

The  ly.  R.  Steel  Stock  holders’  Pro¬ 
tective  Trust  at  this  time  has  acquired 
by  legal  assignment  a  ntajortty  in 
number  and  amount  of  the  allowed 
claims  against  E.  R.  Steel  CVimpany, 
Inc.,  L.  K.  StiX'l  ('Company.  Eimited. 
Steel  Realty  Development  (-Corporation 
and  Steel  Realty  lievelopmejit  Corpor¬ 
ation,  lyimited.  On  .^pril  SOth  it  i.s 
proposed  to  submit  to  the  receU'ers 
and  the  Court  here  in  Buffalo,  a  defi¬ 
nite  offer  for  the  purchase  of  the 
American  assets  and  to  follow  up 


Building  Construction. 


The  Will  sometimes  names 

A  Partner  as  Administrator 


iws  more  intiin.ilcly  the  affairs  of  the  Testator, 
knowledge  at  thtirs  may  prove  embarrassing.  The 
•e  at  his  merry.  However  influenced,  he  may 
re  have  to  choo.sr  between  his  own  best  interests 
ae  of  his  ward — a  situation  unfair  to  both. 

The  more  sathfac/ory  u'«v  would  he  to  appoint 
as  .Inint  .‘\dwinistratnr 


Preferred  Stocks 


They  are  undoubted¬ 
ly  the  safest  form  of 
high-yielding  invest¬ 
ment. 


Investors  desiring  an 
income  of  over  7% 
should  write  for  our 
suggestions. 


Head  Office  -  MONTREAL 

B.  HAL  BROWN,  President.  J.  P.  STEEOMAN,  Chairman  of  the  Board 
_  a  Traatla*  on  Wills  FBaa 


Members  Torents  Stoek  Eichsnts 


INVESTMENTS 


Toronto 


Specializing  in 

Government, 

Municipal 

and 

Corporation 

Bonds 

CONTINENTAL  LIFE  BUILDING 


IP  rnneerned.  the  pirrcncl  .'•■ci  rns  to 
bold  sonic  <itti-ait.ioM  a.s  ii  .'^iir'cul.ntioii 
with  two  yrai-s,'  nrrcai’.'^  of  d. ( 

.already  aci'umiilatcd.  .-.nd  a  po.sisil.ility 
of  dividcnd-s  being  rc.siiinrd  fiomc  time 
nc.vt  year.  The  prrfcnod  a-i  well  H* 
the  common  has  had  a  iicrtnaiKiit  ui- 
iury  done  it  through  the  rnorinous 
lo.eafs  In  ocean  shipping,  whicli  has 
nearlj-  wiped  out  the  iioinpany's  vcr.v 
considerable  surplus  of  a  few  .\cai's 
ago.  The  allowances  for  these  I0SSC..X 
seem  to  be  now  complete.,  and  the  com¬ 
pany  maj-  be  .said  to  be  making  a  fresh 
•Start  after  its  dlsaatrous  experience. 
It  seems  reasonable  to  believe  that  in 
the  next  year  or  two  th"  preferred 
stock  should  reach  considerably  higher  I 
levels.  The  common  does  not  appear 
to  us  to  hold  much  attraction,  even 
from  an  extreme  speculative  .stand¬ 
point,  ae  with  conservative  manage¬ 
ment — such  as  was  not  operating  when 
the  common  was  rushed  up  to  7  per 
cent,  dividend  some  four  years  ago —  j 
it  would  be  several  years  Ix'fore  a ' 
dividend  could  be  started  on  the,  com¬ 
mon. 

In  any  event  if  your  q’jestlon  is 
limited  to  whether  you  should  pur¬ 
chase  either  one  or  the  other  for  a  j 
hold  of  three  months,  we  are  not  In  ] 
a  position  to  make  any  suggestion. 
Neither  is  any  one  else  in  the  world.  ! 
Within  the  next  three  months  the 
market  may  take  a  slump  or  advance 
10,  20  or  30  points  on  an  average.  It 
is  anybody’s  guess.  We  can  only  re-  1 
mark  that  a  80-point  average  advance 
by  raid-sumnier  would  rather  surprise 
us. 


The  Gateway  to  a  T remendoiis  Market!  j 


may  inrre.Tsy'  somewhat  In  the  next 
fi'w  year.s,  hut  even  If  it  remains  at 
the  present  b  per  cent,  level,  the  stock 
of  the  company  has  a. strong  invest¬ 
ment  value.  The  funded  d<'bt  i.s  ?3,- 
9.34,000  with  no  preferred  stork,  .anti 
capital  stock  of  $10,500,000  The  .-vini 
pany  has  not  yet  worked  into  a  stronu 
liquid  position,  and  its  surplus  is  sti.'l 
x'ery  .smaM,  as  it  has  been  undergoiiig 
construction  development  practicall.i 
from  thr  time  of  its.  inception.  You 
m.iy  look  upon  this  stock  then  as  a 
reasonably  safe  dividend  payer  with¬ 
out  the  stronger  sreoulat.ive  element 
for  appreciation  in  value  that  attaches 
to  a  few  of  the  other  power  company'.^ 
securities. 


ADELAIDE  6077-78 


TORONTO 


TTie  Magazine  of  Wall  Sfre<t  le.arhes  lOO.flflO  bona  fide 
investors  in  the  ITnlted  States  .iiid  t'anad.T. 

The  average  yearly  income  of  its  reader.s  is  over  $7,000.00. 

If  receives  liefw'oen  seven  an'!  ten  thousand  inquiries 
per  month  a.sking  advice  on  sri-ti lines. 

Ft  eii.jnys  the  largest  oirriilation  among  banker;;,  of  any 
financial  or  banking  medium  in  the  r.  S. 

It  is  good  business  to  advertise  in  men  financially  able 
to  buy  the  securities  you  have  to  offer. 


We  trade  in 

UNLISTED 

STOCKS  AND  BONDS 

G.C.Williams&Co. 

6  King  St.  W.  -  Toronto 


Write  for  rates  and  data 


Shareholder  on  B.  E.  Steel  Situation 


John  C.  Morris 

Canadian  Bepresentative 

207  St.  James  Street  -  Montreal 

Telephone  Main  27.1/ 


To  the  Editor,  The  E'inaiioial  Times* 

I  wag  very  much  interested  in  re;iding  your  article  on  the  BHti.sb 
Empire  Steel  present  situation.  It  seemed  to  exactly  strike  the  feeing 
of  a  great  many  shareholders. 

It  Is  quite  true  that  at  the  annual  meeting  the  old  Board  was  re¬ 
elected  without  any  difficulty  and  immediiiiely  thereafter  they  cut  out 
the  dividends.  It  certainly  seems  strange  that  the  con.stitiient  companies 
were  able  to  earn  their  divtidends  for  yean  but  as  soon  a.s  the  present 
Interests  took  charge  with  the  intention  o'  cutting  overhead  charges, 
they  are  now  not  only  unable  to  pay  diviiltnds  but  are  actually  going 
back.  The  opinion  of  the  Street  as  well  ai-  nf  the  shareholders  is  shown 
by  the  fact  that  as  soon  as  certain  other  .“tiung  men  considered  joiining 
the  coippany  the  B.  E.  stocks  proceeded  to  climb  and  as  .soon  as  nego- 
tiation.s  were  off  they  dropped  to  new  low  levels. 

If  some  influential  stockholder  w-ould  <ir(  iilarize  the  shareholders! 
and  ask  for  proxies  to  be  used  at  a  .special  meeting  I  feel  quite  satisfied  1 
that  a  large  majority  of  the  shareholders  "ou.d  sign  these  proxies  and! 
instruct  that  in  their  opinion  the  time  hid  gone  by  for  experimenting 
with  this  valuable  property  and  that  they  desn-ed  some  stronger  men  to! 
direct  the  affairs  of  the  I'ompany.  What  do  the  .shareholders  think  of  j 
tljip  ?_B.  S.  C.  0.  SHAREHOLDER.  j 


Send  sketch  ^motocrarh.  or  Mooli  of  vour 
INVENTION  FOR  ACruAi  SEARCH  OR  ROtl  RCRORT 
AS  TO  MTEHTARILmr  LIST  OF  INVCNTIONS  WANTIO 
rr  MANUFACTURERS  SENT  FREE  OM  MfOUIST 

Th-RAMSAYCo 


on  or  100  v:hen  it  i.s  list'  d  on  the  E.i  - 
changr.  I  have  been  considering  buy¬ 
ing  a  few  more  at  the.  present  price 
but  would  like  ymu-  adciec  b' fare  do¬ 
ing  it.—J.  /).,  Montreal. 

Answer:  Negotiations  for  a  imigi'i 
of  Howard  Smith  F’a.pcr  Mills  and  I’m- 
vInciaJ  Pajier  Milks  were  (o.rrii'd  on  fm 
some  time,  but  the  two  groups  .'-n'eiTH  <1 
unable  to  arrive  at  an  agrermejit  and 
can  loam  negotiations 
off  an^  at  the  presi'nl 


iii'urlv  ,dl  its  Ihciilres,  ami  'li.ot  tin' 
net  l  urning.s  arc  .-.hoivijig  a  fair  ad¬ 
vance  iivci  thosi'  of  ih"  cocri'sfionding 
period  of  last  vi-.ir.  The  roniii,in.v.  as 
j  cin  ,'u  c  iirolxililv  avv’are,  took  over 
.some  of  the  .Mien  Theatres,  hut  we 
underistand  that  tins  did  not  involve 
inv  great  <iipital  lirilnlitv,  but  that  the 
arrangeiiu.til  i.s  l«<  ing  earric'l  on  more 
under  the  lease  plan.  'I  here  is  .also  an 
at  raiigement  with  .'some  of  fax'w'.s 
Th('alres  VVe  iinder.staud  that  the 
cfr'ii|>any  is  earning  not  enl.v  it.s  bond 
iittc  resf  Inn  if.s  preferred  dividend,  and 
Iris  a  fair  margin  over  the  latter. 

( 'onsidri-iiig  the  diffii'ull ies  111*0  which 
s'l  manv  thcatri'-al  enterprises  fell 
liming  the  past  yea.r  or  two.  the  fact 
ilia,i  thi.s  company  wa.s  able  to  meet 
its  diviieiid  reqiiirenient.s  i.s. vcr,v' mvii'h 
in  favor  of  its  management  aJid  tho 
position  it  occtipie.s.  We  could  hardl.v 
venture  to  advise  you  as  to  whether 
you  should  add  to  your  holdings  of  this 
security  or  not,  as  the  theatrical  bu»i- 
iiras  dopend.s  a  good  deal  on  general 
business  coiMlitions,  ami  hops'ful  as  we 
are,  no  one  is  competent  to  forecast 
just  what  the.so  will  be.  In  any  event, 
perhaps,  it  would  be  bettor  for  you  to 
dwait  until  tho  .stock  Is  listed  on  the 
Montreal  Exchange,  whim  further  par- 
ticulur.s  of  the  company's  operations 
and  iKisition  will  bo  available. 


fLaurentide  Power. 

!  Please  give  me  your  opinion  on 
J,  ha-wrentide  Povoer  Company.  —  B, 
Sherbrooke. 

I  -Answer:  This  company  is  in  the  un¬ 
usual  position  among  .power  com- 
j|  panics  of  having  only  two  cu.stomers 
”  the  Laureritide  (Paper)  (.'ompajiy. 
jj  ‘  which  oontrols  it.  and  the  {Shawinigan 
I  Water  &■  Power  Oo.  Its  whole  output 
,  i.s  taken  by  these  two  companies  under 
I  rontract  The  Shawinigan  (.'ompany 
:  huA  been  taking  extra  blocks  of  stock 
until  the  installed  caiia.city  of  Lauren- 
'  tide  Power  Co.  has  reached  Id.i.ono  h.p. 

I  Its  complete  pla.n  for  development 
I  cal’s  for  an  additional  20.000  h.p.. 

I  which  would  bring  it  up  to  a  capacity 
of  185,000  h.p.  Under  the.sr.  conditions 
I  it  may  be.  assumed  that  there  is  a 
,  limit  to  the  development  of  sales  of 
the  company,  and  this  is  probably  the 
case.  The  total  has  increased  from 
$837,738  in  1910  to  $1,411,180  in  1923. 

■  In  the  same  period  bond  interest  has 
!  increased  from  _$375,00Q  to  $4.74,807  and 
•  I  net  income,  has  gone  up  from  $283,- 
'  kol  to  $628,034.  Dividends  in  that 
*  period  have  increased  from  4  per  cent. 

I  to  5  per  cent.,  and  net  earnings  avail- 
I  able  for  dividends,  from  2.70  per  cent, 
to  5.93  per  cent. 

'  The  company  can  hardly  be  looked 
I  upon  a.s  one  that  is  certain  to  increa.se 
!  its  earnings  .steadil.v  to  a  very  much 
!  larger  total,  like  the  Montreal  Power 
'  Co.,  whose  field  of  growth  is  so  much 
larger,  and  which  is  a  retaiUr  where 
:  the  Laurentide  Power  Co.  is  .1  wlioi  '- 
j  saler  of  power.  Its  dividend,  however. 


■so  far  as  we 
were  broken 
time  Ihere  .seem.s  little  chanct'  of  1  lie 
proposed  atnalgamatlon  going  through, 
ijno  of  the  reasons  for  the  merger  was 
that  Provincial  P.nporj  .Mills  in  its 
inanufaclnre  of  book  patx'r  is  a  com- 
jti'titoi'  of  llow.ir'i  Smith  Pai»cr  .Mills, 
although  tlie  latter  within  th>'  la.st  few 
years  ha.s  l»ecn  <lcvotjng  mot’*-  attim- 
tion  to  other  lines  than  to  Ixvok  iiapcr. 
The.re  is  a  report  that  Howard  Smith 
Pape-r  Mills  have  taken- over  thc  Km- 
leith  Pa'ixr  Mills  vvhich  .also  inanufac. 
tnre  book  paper;  with  the  Idea,"  of 
having  the  manufaxture  concentrafed 
in  the  Howai-d  Smith  rnllls;  and  thus 
[controlling  the  production  to  a  greater 
'  extent  and  cutting  down  overhead 
costs. 

The  v'onimon  stock  has  Ix'cn  rather 
di.sappointing  in  its  coursi-  on  the 
market  the  last  few  months.  Although 
the  recent  financing  .settled  a  ’numlicr 
of  liabilitie.s  in  <  onnecthin  with  exten¬ 
sions  to  the  company's  propeytu's.  In¬ 
cluding  the  purchase  of  timber  lim¬ 
its,  a  provision  in  the  trust  deed 
whe»viby  the  net  vvorking  capital  niu.st 
be  maintained  up  to  a  certain  level  has 
given  the  impression  in  some  quarter.s 
that  the  common  dividend  may  have  to 
be  passed.  This  .should  not  be  -neces¬ 
sary,  however,  if  business  continues 
active.  '  •  •  : 


I'nlisled  Rank. 
Loan.  Trust  and 
Insurance  Cor¬ 
poration  Shares. 


Are  You  a  Stockholder? 


I  Howard  Smith  Paper  Mills. 

I  /  would  be.  grateful  for  your  opinion 
regarding  Iloiourd  Smith.  Is  there 
any  truth,  in  the  rumors  about  its 
amalgamation  with  Provincial  Paper, 
and  do  you  thing  these  rumors  will 
have  any  great  effect  on  the  value  of 
the,  stock?  About  a  year  ago  /  pur¬ 
chased  some  at  80,  and  I  am  vxtnder- 
iug  whether  I  ha/1  better  sell  if  the 
stock  goes  anywhere  »i«ar  that  price, 
or  hold  in  the  hope  of  receiving  some 
further  benefit  if  the  amalgamation 
should  take  place. 

I  am  also  interested  in  Famous 
Players.  I  have  a  few  shares,  pur¬ 
chase  price  ave,mging  around  $80.  / 

have  been  iixttching  this  oom-pany.  and 
it  looks  a  aoftd  speculation  to  me. 
Since  it  has  uyatherrd  the  storm  with- 
psLssing  any  of  its  dividends  I  cannot 
see  any  reason  why  (t  shouldn't  go  Ur 


LIMITED 


Financial  Agents 

9  Wellinitton  East  Main  6258 

TORONTO 


Same  of  Enquirer 
Address . 


-  Brompton’s  High. 

.\n  article  in  la.st  week’s  issue  refer- 
re»l  to  the  "high”  of  Brompton  com¬ 
mon  slock  as  280.  Thi.s  wa.s  an  error, 
as  after  the  split  the  high  wa.s  85,  re- 
))r<>sonting  a  high  of  17Q  for  the 
original  stock  before  the  dpllL  ^  „ 


r-  ■■  , 

/ 

/ 
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•  V  ^  wllllngneRS  to  Reek  readJuBlmeutB  la  the  tariff  In  either 

C  W  ff  I  <Mr®ctlon  in  a  manner  that  will  be  fair  lo  the  great 

^  maee  of  the  people,  and  will  Improas  them  with  Ite 
IMibllshed  Krcrr  Safnrdar  at  MS  Crate  Street  West,  fairness.  The  tariff  onee  more  becomes  the  chief 
Montreal,  by  The  Montreal  Financial  Times  rnbllsh.  principle  of  contention  between  the  political  parties  of 
big  Company,  Limited  Canada. 

DAOT^^rasW  Must  Reform  Mining  Flotations. 

^ - i . .  ...  ,—  — - -  -  ^  HE  present  methods  of  floating  raining  iSsues  in 

lLlBT£r  Ms  BLACK . .  •  Kditor  Canada  are  about  as  crude  as  could  be  Imagined. 

BOBKRT  B.  TERKER  .  •  •  Associate  Editor  Hniees  we  are  to  continue  to  depend  almost  entirely — 

■  — — -  as  we  have  so  far — on  the  help  of  a  few  substantial  In- 

SEMSORIPTIOK  PRICE  i  In  Canada,  13.00  a  year;  )1.76  vestors  for  developing  our  amazingly  rich  and  mostly  | 
for  six  months.  In  Great  Britain  12b.  a  year,  7§.  untouched  mineral  wealth,  we  must  make  radical 

12.00  for  six  montha.  ! 

IDTSSTIsnVf;}  n«f«  r.nt.  nn  nnnllratlon  St  all  our  of-  Probably  ninety  per  cent,  of  the  stock  advances  are  ; 


R.  EMMET  COX  • 
DATID  BURKStBB 


•  «  President 

General  Manager 


„  7^  I  INSIDE  STORIES  STREET  I 
Rothermere  'I  _ _ _ _ 

A  FT  •  recent  offer  made  to  share- ,  as  Montreal  was  concerned,  there 

/l/T/2 fl  fit  LiO0tC  holders  of  (  nrrlnre  Factories,  Llm- 1  has  been  much  of  an  unsatisfactory 
I  j,y  "in- 1  nature  in  connection  with  the  deals  ' 


The  recent  offer  made  to  share- .  as  Montreal  was  concerned,  there 


UABTEY  H.  BLACK 
ROBERT  B.  TERRER 


for  six  months.  In  tha  United  States,  $3.60  a  year; 
,12.00  for  six  montha. 

ABTEBTISOG  Rate  Cards  on  application  at  ali  our  of 


..ficas  or  from  any  responsible  Advertising  Agency,  the  result  of  manipulation.  Probably  seventy-five  perj 
CABLE  ABDBESSt  •‘Flntlmes” ;  W,  U.  Code.  of  ^hat  the  public  pay  for  mining  shares  never! 

HEAB  OFFICE  I  Montreal.  Main  8160.  All  Depart-  comes  within  miles  of  the  underground  work.  Mining 
ments.  brokers’  commissions  in  most  cases  are  excessive; 

TORONTO  OFFICE:  6  Jordan  Street.  Representative,  “high  powered”  salesmen  are  eating  up  too  large  a  por- 
R.  V.  Rittenhouse.  Phone,  Adelaide  6406-6.  tlon  of  the  balance.  The  purchaser  of  the  stock  is ; 

LONDON,  ENG.:  95  Bisbopgate,  E.  C.  2,  Davies  &  Co.,  not  getting  In  the  majority  of  cases,  any  fair  "run  for  I 

Representatives.  his  money.’*  He — and  the  property  on  whose  develop- 

NEW  TORK  OFFICE,  2  Rector  St.  Paul  B.  Howard  ment  he  Is  dependent  for  any  return  on  the  stock  he 

U.  S.  Representative.  holds — get  the  small  end,  a  pitiably  small  end  of  the 

business. 

MONTREAL.  FRIDAY,  MAY  2.  1924.  a  ,  .  • 

_ _ _ There  Is  enough  legitimate  value  in  Canada  s  mining 

_  propositions— proved  and  in  prospect— to  attract  the 

Export  Bonkor  Noodoo  Bt  OttBWS.  vast  amount  of  English  capital  as  well  as  Canadian 
T'HE  evidence  of  two  former  Ministers  of  Finance  I®  standing  ready  for  investment.  Mining  brokcr- 


LOKI)  IfOlHERMERE. 


age  as  a  class,  however,  has  not  reached  the  stage  yet  (Cotirlesy  of  the  \ew  York  Times)  ,  ^hineTy ’coSaS^^^^  wUateral  Uk* 


AN  EARLY  tcrosls  who  are  evil- 1  arranged  through  the  bank  by  c.  A. 
i  MERGER.  dcuitly  desirous  of  en- [  Bernard,  one  of  the  directors  of  the 
;  larging  their  holdings  bank. 

In  the  company  recalls  the  fact  that  Some  of  the  interests  close  to  the 
this  ‘was  one  of  the  first  of  a  series  bank,  hofwever,  point  out  that  Bar- 
of  mergers  which  were  carried  out  nard  gave  the  bank  a  wonderful 
in  Montreal  and  Toronto  after  Max  chance  to  make  a  great  deal  of 
Altkcn  had  effected  his  Canada  Ce-  money  over  and  above  the  total 
ment  and  Steel  Company  of  Canada  amount  of  the  loans  made  to  him. 
deals.  The  Carriage  Factories  amal-  This  occurred  when  he  was  unable 
I  ganiatJon  brought  together  the  to  meet  his  loan  of  around  $300,000. 
Heney  plants  In  Montreal,  the  Tud-  At  that  time  steamship  values  were 
hope  undertakings  at  Orillia,  Ont.,  very  high  and  Barnard  was  able  to 
;  and  another  important  plant  at  turn  over  to  the  bank  two  large  ves- 
'  Brockville.  sels  which  could  have  been  readily 

In  this  undertaking  Garnet  Grant  sold,  It  is  stated,  for  over  $1,000,- 
'  had  the  assistance  of  J.  A.  Mackay,  000.  The  bank  could  have  done  so 
I  who  for  a  considerable  time  was  and  not  only  have  made  the  full 
i  active  in  local  financial  circles,  amount  of  its  loan,  but  would  have 
I  After  getting  the  various  units  of  had  an  ample  surplus  against  inter- 
1  the  merger  lined  up  it  was  financed  est  charges  and  expenses  and  would 
'  by  an  issue  of  preferred  and  com-  have  got  out  of  the  entire  transac- 
mon  stock  on  the  Canadian  markets,  tion  In  a  very  satisfactory  manner. 
At  that  time  Grant  had  his  head-  What  happened,  however,  was  that  , 
i  quarters  in  Montreat,  but  after  he  the  bank  evidently  decided  to  just 
j  put  this  deal  through  he  went  to  go  along  and  not  sell  the  steamers 
'foronto  and  started  on  the  work  at  the  moment,  and  within  a  short  I 
which  finally  resulted  in  the  con-  time  the  slump  took  place  in  steam-  I 
Eolidallons  now  known  as  Canadian  ship  values  with  the  result  that  it  I 
‘canners.  Limited,  and  Canada  Ma-  was  not  Jong  before  it  found  the  | 


Government 
Municipal  Bonds 
Unlisted  Stocks 
Bonds 

BOUGHT,  SOLD,  QUOTED 

Our  Minins  Depnrtmnnt  has 

a  complete  Statistical  Bureau 
Write  us  for  information 
Memberi  Montreal  Mining  Exchange 

BlllFOUI,WIITE>CD., 

lliTEO 

136  St.  James  Street 
Montreal 


*  before  the  Royal  Commission  that  is  investigating  \  ..  _ _  chinery  Corporation.  These  in  turn  collateral  taken  could  not  be  real- 

,  where  It  can  expect  much  recognition  from  English  ■  chance  to  form  the  ized  on  at  all.  It  was  because  of 

th''  Home  Bank  failure  can  only  impress  the  country  capital.  The  standards  of  responsibility  as  well  as  of  T^CCH  less  a  creature  of  impulse,!  Dominion  Bond  Corporation,  the  this  condition  that  the  bank  decided 

with  a  feeling  that  has  been  held  for  some  time  back,  practical  management  as  controlled  by  the  brokers  arc  IVl  and  much  more  a  creature  of  |  head  office  of  which  was  located  in  to  operate  the  boats  and  in  doing  so 

»vio  inpHoniiarv  nf  the  nresent  contact  of  the  De-  much  Inferior  in  Canada  to  the  level  that  has  been  log^lc  than  his  famous  brother,  lyird  |  Toronto,  but  also  had  an  important  incurred  further  losses, 
of  the  inadequacy  of  the  present  contact  of  the  De  England  that  outside  canltal  invariably  Northcliffe,  is  a  picture  drawn  hyj  branch  in  Montreal.  On  the  other  hand,  it  had  Its 

partment  of  Finance  with  the  chartered  banks  of  Can-  .-i,,  4*  ^  ^  I-'C'fd  Rothermere  by  P.  W.  Wil.son,  in  From  the  beginning  Carriage  Fac-  chance  to  get  out  and  had  it  elected 

.  ,  4  „  ,  (S-  Themee  uTiite  rxhr,  failed  in  playlHg  Its  own  hand  alone.  Times.  I/ord  Rother-  tories  never  seemed  to  get  going  to  do  so,  would  not  have  sustained 

ada.  in  justice  to  sir  inomas  ni  ,  n  Canadian  purchasers  of  stock  have  received  so  mere  is  alway.s  an  intere.sting  subject  I  yc-y  yvell  and  a  fe'w  years  later  its  a  dollar  of  loss  In  connection  with 

fake  action  after  warnings  of  the  condition  of  the  little  from  the  average  mining  stock  salesman  by  way  for  Canadians,  whether  business,  fin- !  bugjness  was  cut  into  greatly  by  the  this  particular  transactiion.  Of 

nan.  n™  >S..  „  »1S  had  reached  hto  co  o,  co„„rue,|^re  devCp^em  -orK  .bat  ,he  ..nder  ,e 

.'icvcral  occasions.  It  is  only  fair  to  recall  that  at  the  niuch  money  is  still  available  for  purchase  of  British  policy.'  At  the  moment,  per-  manufacture  of  automobile  bodies,  these  developmetns  and,  as  pointed 

^  these  mining  stocks  at  the  present  high  levels  that  exist  hap.s,  he  ranks  more  largely  on  4,,,*  did  not  obtain  the  success  in  this  out  by  one  of  the  interests  who  was 

time  he  was  bearing  a  heavy  burden  laid  on  him  and  instances.  Ontario  has  been  trying  to  work  out  account  of  his  recent  visit  to  C  anada  Je^artme^t 

other  leaders  in  the  Government  by  the  War.  He  has  legislation  that  would  wipe  out  the  present  unsatisfac- 1  ''^Portecl  plans  for  acquiring ,  concerns.  There  has  unfortunate  that  such  a  wrong  con- 

expressed  the  opinion  that  the  bringing  In  of  an  out-  tory  condition  in  connection  with  the  flotation  of  mining  ^s^  sTe^teh  ^orL^nd  Rothermore  ’  which  c,c° 

1*1  J  ai.  a  A,  A..  ^  X.  .  sKcicn  ot  L/orn  itoinprinorf  .  -u„«pUoidprs  that  the  management  maDy«of  the  developments  which  oc- 

«de  investigator  to  test  the  accuracy  of  the  charges  securities  and  the  outcome  of  the  Government’s  plans  Mr.  AVilson  finds  "a  disciplined  ma-  y^yP f,mea  left  very  much  to  curred. 

.  .  ..(Will  be  followed  closely  both  In  this  country  and  Great  chine,”  rather  than  “a  fabled  mon- '  ,  ,  ,  ,  _ _ _ 

made  against  the  Home  Bank  management  as  against  Yhe  present  situation  cannot  continue  much  ®ten/'  ;  evef  indfeates  some  .  marine  n  .TTem  In  a  ..an 

the  more  or  less  reassuring  assertions  of  Mr.  Haney  longer  with  so  much  Irresponsible  and  unintelligent  l^thl^atlon'Wpelrs”  o  b^  something  can  be  made  Francisco  paper  reveals  once  more 

and  other  directors,  might  have  precipitated  a  run  on  activity  dominating  the  mining  security  field.  very  far  from  the  truth.  Over  most:  out  of  the  proposition,  although  the  import- 1 1 


the  more  or  less  reassuring  assertions  of  Mr.  Haney  longer  with  so  much  Irresponsible  and  unintelligent 
and  other  directors,  might  have  precipitated  a  run  on  activity  dominating  the  mining  security  field, 
the  hank  and  caused  its  failure.  _ . 


veryVar  from  the  truth.  Ovxr  most :  out  of  the  proposition,  th® 

matters  he  has  an  ear  to  the  ground  price  offered  to  the  share  _ . 
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The  case  of  the  Merchants  Bank,  however,  seems  a 
reasonable  parallel,  where  a  more  or  less  detailed 
audit  was  carried  on  by  Bank  of  Montreal  officials  for 
weeks  before  the  bank  was  taken  over,  and  not  a  hint 


•Ml.  Haney  were  luu  gicai,  aicuvuvu  i.j.  luc  ..n.u-  jjjp  p ouncil  urged  the  addition  of  an  extra  '  Hence  his  attitude'' to  the  Labor' 

ister  of  Finanre  and  that  this  personal  element  played  mill  under  which  unpaid  arrears  of  taxes  might  he  Government.  He  thinks  that  Liberal- 1 
as  large  a  part  in  his  final  decision  against  an  outside  provided,  and  certain  work  at  the  local  folleglate  Tnsti-  j®"’  I’®'®  1®®*^  crowd  and  that  | 

audit  as  did  the  fear  of  influencing  a  run  on  the  bank.  I"**'  tindertaken.  and  other  expenditures  that  they  tfipi-pfore  respects  Labor. 

The  vif.-,l  fact  i.s  that  the  Department,  even  in  the  'bought  necessary  for  the  maintenance  of  public  sci-  The  voice  of  the  people  must  he 

vices  still  carried  on.  The  latter  policy  was  one  gener-  the  voice  of  the  press.  If  a  prophet  1 
fare  of  warnings,  utterly  f.iiled  to  secure  accurate  in-  ,,  vnnwTi  •‘Pav.as.vnn.pn  ”  hut  it  wa«  riefcatori  hr  — '>0  he  Liberal  or  anything  else— I 


- I  I  j^pem  to  be  ridiculously  low  IMPERIALISTS.  B  r  i  ta  i  n's  far- 

CmiriiGp  tn  “  TVfnVp  IVfpPt  ”  nation  wants  to  dictate  to  him.  taking  into  account  the  assets  mat  flung  trade  em- 

®  ^  *  He  is  much  more  interested  In  ,  the  company  must  own.  pire.  It  was  chronicled  with  some 

The  Town  Council  of  North  B,Ty  furnishes  probably  learning  what  the  nation  will  think  j  -  incredulity  that  two  Englishmen 

as  apt  an  illustration  as  can  be  found  of  two  '^ban  in  telling  Ihe  nation  what  it  i  jugt  hdw  completely  the  public  were  sailing  to  a  certain  South  Sea 

diverse  policies  that  operate  not  only  in  Municipal  hut  pSwor'^^hin  "'If  ^ 

,  ,  ,  .  ....  J  ^  ,  .  -  ...  editorship  into  a  tyranny.  .  of  any  case  manager  and  assistant  manager  of 

of  what  was  going  on  nor  the  suspected  condition  of  in  Provincial  and  Dominion  spheres.  In  the  one  case  The  real  question  is  whether  he  ASPECTS  has  often  been '  a  copra  company.  Such  an  event 

the  hank  reached  the  public.  It  seem.s  reasonable  'he  majority  of  the  Council  decided  upon  a  certain  mill  niay  not  have  abolished  editorship  j  DEALS.  mentioned  in  con-  long  since  ceased  to  be  news  in  Eng- 
,1  4  ih.t  nf  Mr  t  9<;h  fln.i  that  they  Wanted  for  the  Town,  to  cover  the  pre-  »''o«e'ber.  He  is  not  a  propagandist ,  ncctlon  with  the  land,  if  it  ever  was,  but  it  takes  In- 

.also  to  that  the  protestation  of  .Ir^  h  gent  assessment  year.  This  rate  was  45  mills,  but  other  propagandl  if  exposures  that  have  been  dustrious  search  to  find  many  Ame- 

given  too  great  credence  by  the  Mm-  ,,  .  .u  r-  <•  j  .u  jj-.-  -  .  propaganna  is  sure  oryi  majoriij  uy  the  liquidator  with  refer-  mean  youths  willing  to  live  abroad 

*’’®  ^  «®”®®  ®  'f®  Tee  to  Honm  Sk  aUalrs.  As  far  three  years,  much  less  alone. 

«.4n  .,-,.1,-  ...I.4-.I.  ..^..,4.1  _ i-i,.  V.,  rinvommont  Ho  thinira  that  l.lhoi-al.  cnce  40  nuiiit.  uuiin.  aiio,,... 


Hence  his  attitude  to  the  Labor 


ereiore  rcspecis  i.anor.  ,  I  rm  •  *  •  wx 

The  voice  of  the  people  must  be  '  \  With  Other  Editors  I  Topics  of  the  Day 


lare  oi  warnings,  utirriy  i.aiiea  io  secure  accurate  lu-  -pay-as-you-gO,”  but  it  was  defeated  by  i..iDPrai  or  anyinmg  eisc- 

fonnation  as  to  the  dangerous  condition  of  the  bank,  a  vote  of  six  to  three.  As  a  result  an  overdraft  for  the  .sparff  otherwfse^n'ot'''’  ‘ 


THAT  Iirn.SON  BAT  ROUTE 


even  when  repealed  warnings  were  given  and  it  was  year  is  predicted.  I/ord  Rothermere  i.s  not  out  for 

told  exactly  Vhere  to  look  for  the  weak  spots.  lAhat  Calling  for  taxation  that  will  cover  full  expendiliire.s  'be  lowbrow.  He  I 

the,  case  is  when  no  warnings  have  been  given  and  the  'b^  period  is  a  fairly  competent  test  of  a  public  ^  newspaper  that  shall  be  not  ■  pe; 

..  .  ...  .  .  offiri.al.  that  finds  many  surrendering  to  the  fear  of  so  much  distinctive  as  renresenta- i  tin 

Department  of 'L’lna nee  ha.s  only  the  monthly  state-  u  ,•  u  .u  .  u,,  .4,,,  nisuncme  as  represema  un 

public  displeasure  Me  believe,  however,  that  public  tive.  1  Th 


......  ...  T.— ,  (.Maiiifoha  Free  I’re.ss.) 

*4.  K4  i  17  Thn  \rr4n4r4,=  i  hr,r,nh  r,f  tho  iTn  Thcrc  Is  Something  vcry  admirable 

the  highbrow  or  the  lowbrow.  He  I  The  .Montreal  branch  of  Ihe  En-  .  ..  g-..,  j, 

wishes  to  hit  the  normal  taste.  He  ffmerring  Institute  of  Canada  ap-  Government  has  uncomplafningi? 
seeks  a  newspaper  that  shall  be  not  ■  pears  to  have  had  a  quite  pleasant  ghouidered  It  huge  post-war  burden, 
so  much  distinctive  as  representa- 1  Lme  at  Us  last  monthly  meeting.  inp,„dinR  the  honorable  payment  of 
‘Tx  •  .  .  .1  its  debt  to  the  United  States. 


“ON  THE  WORD  OF  AN  ENGLISH- 
MAN.” 


Department  of  -Mnance  ha.s  only  the  monthly  state¬ 
ments  to  peruse,  need  not  be  stressed. 


sentiment  Is  becoming  broad  enough  to  reward  a  repre-  '^tid  so,  in  York,  he  simply  I  railway  and  all  the  good  .Montreal 


■  •  We  are  forced  to  the  conclusion  that  we  have  been  sentative  who  is  courageous  enough  to  ’’make  ends  rf^ogn£\hrt’Sw''Y!;rK  ifnct  thf  |  fhe  project'^  w’hen'thff  objected  to  Stlfe*!!  un^der^t^hf^dmiSbi? 
looking  to  the  Department  to  perform  a  .service  that  meet,”  and  to  punish  the  other  who  prefers  to  pander  united  Stale.s  of  America,  but— to  any  money  being  spent  in  making  «ecreUry  Andrew  M.  Mellon,  the 

an  an„r,  banker  -bn  keep.  ,n  c,„.  ,,ncb  .„h  •»  »"■  tlmHltk  In  deallnn -Uh  .he  public.  uS;;?.,-"  S,  "iJ’Z  Jot  rXn;”“.p„"a,a'’'r  Zl  nu™‘aSr eV’rSi*  T.'- 

the  head  oHIee.  olthe  ra  non,  bank,  could  be  cxpecl.  _  ,  .  ...  deoiilatlone.  Tor  cere,  blushed,  of  couric  .Montreal  ha, 

ed  to  do,  and  that  the  Department  in  consequence  has  '  TbsIc  FoT  BBTlkCfS  AsSOClBtlOtlo  monies,  for  flattery.  He  has  a  zest  been  made  an  ocean  port  by  '’ittue  The  ^British**Go'w-Ti- ! 

fallen  down  badly  in  the  past.  It  remains  to  devise]  WE  beUeve  that  the  Canadiigi  Bankers’  Association  ff f  theTsua^  and"TrTimaTr  good  timf receipts  exceeded  expenditures  i 

some  means,  probably  through  the  appointment  of,  ^  ^  pemanent  mtlstake  In  In  a  sentence,  I^rd  Rothermere  is  .o^te  look  like  the  proverbial  thirty  1  000^° 

'  .  ]  seeking  to  impress  on  the  public  a  view  that  the  personified  democracy — the  mind  of  |  -puts  Thev  also  had  the  nerve  to  *  ’  ’  I 

some  one  who  can  size  up  securities  better  than  the  A,t  4=  h„nci.-,ri  -,..4  ,rf4,4,r.t  the  multitude  concentrated  in  the  |  vdenn  it  4,  And  It  performed  this  feat  in  spite  1 

,  1  «p,  <  a  pnCSCRlf  BtlTlK  Act  IS  0116  llUIluF6u  P61  CCTIT.  6rfiC1612t  .*4  _  »»  »,  *  j:  “j  i  OnjCCt  tO  a  OFt  ^ClSOB  hCC3.li36  It  iS  *  ♦Vn-.  4A  /*iaa  aaa  I 

average  bank  auditor,  to  be  entrusted  specifically  with  MaZS  0.^1  he  Zhu  otln  SrTnterLt  oT^TllTdeM  to  Americ^ 

the  task  of  watching  the  condition  of  the  banks  as  ^ct  that  was  in  force  from  1913  until  1923.  The  old  TheTmni  rale  nf  iTe-T  ‘hT/  ‘T’T  ‘’T  the- expenditure  of  hundreds  of 

revealed  chiefly  through  their  heaviest  loans,  in  order  ^  ParHiament  in  several  i  HeI  ?n  tnT  ^T?t  . hit  r  ^  ^  *  differential  rates  in  in-  ^ij„uns  more  for  home  war  debt  I 

that  action  may  be  taken  before  the  bank  has  been  *  *  t*  i  "  u  ♦  ih  ■  iupVa  rnnimicT  fhp  vacf  Ar<r  ni  ifnt  *  arAuments  that  uould  have  pensions  and  unemployment  re-* 

^  ^  important  p.articulars.  such  as  strengthening  auditing  mere  contiols  the  ^ast  organi,;ation  i  been  equally  valid  aga.inst  the  de- 

a  owe  0^1  uu  its  course  oo  ong,  wt  serious  loss  pouditions,  making  directors  more  responsible  for  i  ^  |  velopment  of  the  St.  Lawrence  route.  In  the  Argentine  they  used  to  have 

to  sharcliolders  and  even  depositors.  ,  tT rtf  Tr^,f■’"'^TlTV  i  -  Jhief  Tan:  "oVZ  !Trd  of 

The  long-distance  superrtsion  of  the  Department  of  .statements.  And  yet  it  i.s  Ihose  wL>  U'nt  thafeven  wZ  L^ f  an  Englishman/’  It  still  seems  some- 

Fmance  has  been  proved  a  failure.  It  rests  with  Par-  Northcliffe  w  as  alive  it  was  I.oixl  j  few^Yf  k  AmeriZ"^  ^ 

liament  now  to  provide  some  remedy  for  the  present  Association  in  1923  called  for  all  or  any  of  mere  who  exercised  a  sub-  (The  Stock  Exchange  Gazette.  ^®'*'  ^otK  American.  , 

unsatisfactory  condition  that  exists.  ....  ^  ^  .  stantlal  control  over  the  business  London.) 


give  his  own  word  — it  is  ”a  very  j  port  Nelson  into  an  ocean  port  British  Treasury  is  turning  in  an  an- j 
delightful  cosmopolls.”  He  has  no  none  of  (hem  anneaia  to  have  tlual  surplus  of  receipts  over  ex- 


Task  For  Bankers*  Association. 


desire  for  deputations,  for  cere-  blushed.  Of  course,  Montreal  has 
monies,  for  flattery.  He  has  a  zest  been  made  an  ocean  port  by  virtue 


pe.nditiires.  Present  estimates  are 
that  in  the  12  months  ending  April 
1,  of  this  year,  the  British  Goveim- ! 


'  WWTW  14  .1,  .  .1,  r-  J4  n  I  .A  4  .4  mapncrs  and  customs,  I  of  expenditure  that  make  anv  nos- I  ®:  t“i»  year,  me  Mmisn  iroyeni- 

devlse  beUeve  that  the  Canadian  Bankers  Association  for  the  u.siial  and  ordinary  .good  time.  {  gible  mitf  y  on  the  Hudson  Bay  |  ZZl"  noundf  fteXg  eqf  "a? 

Dnt  of,  ^  pemanent  mtlstake  in  In  a  sentence,  I^rd  Rothermere  is]  ,oute  look  like  the  proverbial  thirty  *175  oio  000  ®1‘'‘^ 

]  seeking  to  impress  on  the  public  a  view  that  the  1’®''®°“*','®''  democracy— the  mind  of  j  ^puts.  They  also  had  the  nerve  to  |  *  ’  ’  ,  '  ,,  .v,  ,  .  •  •. 
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The  ability  to  dhtin* 
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doubtful  Investmeuts  Is 
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for  those  yon  wish  to  be 
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14S  ST. JAMES  ST.  MONTREAt 


present  Bank  Act  is  one  hundred  per  cent,  efficient 
and  able  to  correct  or  prevent  any  evil  results  of  the 
Act  that  was  in  force  from  1913  until  1923.  The  old 


the  multitude  concentrated  in  the 
perception.^  o'"  an  individual 

Marked  Out  the  .Irilhiiietio. 


.44.4  mat  ..uiii  A..40  u.*4..  ..1,0.  i  u4  u.u  ;  ^hc  importance  of  the.se  opinions!  subject  to  differential  rates  in  in- 

Act  was  revised  last  session  by  Parliiament  in  several ;  lies  in  tiie  fact  that  Lord  Rother- i  surance— arguments  that  would  have 
important  p.articulars.  such  as  strengthening  auditing  mere  controls  the  vast  organi;;ation  ,  been  equally  valid  against  the  de- 
cOnditions,  making  directors  more  responsible  for ,  organizations,  admired  by  some  ,  velopment  of  the  St.  Lawrence  route. 

statements  thr->-  signed,  and  in  the  revision  of  the  items  ,  pre.ss.”  Indeed,  thc-re  are  !  .cpyrT^  nv  Vhurr  rnvpnv 

contained  in  the  monthly  statements.  And  yet  it  is  i  those  who  hint  that  even  when  Lord  I  i-  ur  lanii  uuvtjiiv- 

difficult  to  find  any  public  i-ecord  that  the  Ganadian  ^ottlicliffe  w  as  alive  it  was  I.oixl  j 


I  ohiect  to  Port  Nelson  because  it  is  performed  this  feat  in  spite 

onject  to  i-ori  iveison  nccause  it  is  j  appropriation  of  $140,000,000 

.  only  open  part  of  the  year  an(^  be-  u^u  the  debt  to  America. 

I  cause  the  route  to  the  port  will  be  the- expenditure  of  hundreds  of 


Bankers’  Association  in  1923  called  for  all  or  any  of  ®''®'‘®|®®^ 

stantlal  control  over  the  business 


(The  Stock  Exchange  Gazette, 
London.) 

The  present  conditions  of  political 


millions  more  for  home  war  debt  i 
war  pensions  and  unemployment  re-  ^ 
lief. 

In  the  Argentine  they  used  to  have 
an  oath,  which  ran;  "On  tie  word  of 
an  Englishman.”  It  still  seems  some¬ 
thing  to  count  on. — Editorial  from 
New  York  American.  , 

______  1 

MTAT  BY  THE  MTI.E. 


THIS  BOND 

Yields .... 


_ '  the  changes  that  were  made  by  Members  of  Parliiament  side  of  the  organization.  The  present  conditions  of  political  MTAT  BY  THE  MTI.E. 

in  the  old  Act.  The  pamphlet  issued  by  the  Bankers  IViile  Lord  Northcliffo  had  the  forces  are  very  interesting  and  signl- 
TYmikla  m.4ur  Association  last  year  inferred  that  there  was  little  in  im^agination.  it  was  Lord  Rothermere  fjeant.  From  one  point  of  view  they  Fairy  tales  recount  houses  made  of 

Double  Blow  at  Canadian  Industry.  ^  existing  that  called  for  a  change.  '''.®  arithmetic  j  pastiy,  but  cold  sUtistics  show  some-, 

IDrtiiiv  .444  iiieii  lAisiuK  111.14  lui  a  mauag lug  luill lOHs  of  Cl rculat lou  HOd  -4  i.,  v,e.-t  Poiitifinn.:  rnnfrnnteri  'hing  more  Wonderful,  and  that  is 

T  is  a  strange  coincidence  that  industry  (in  Canada  and  yet.  after  the  Home  Bank  failure,  the  admission  millions  of  money  w'ith  the  ease  of  and  unpZedented  state  miles  and  miles  of  meat.  In  the  past 

has  had  to  face  an  ill-timed  tinkering  with  the!  was  freely  made  by  hankers  that  the  bank  had  been  a  ten-renter  at  tVoolworth's.  Behind  |  a.ffnirs  have  immediately  set  to  ^®®*'  "^®  United  States 

Budget  by  the  Ottawa  Government  at  the  same  time  i  allowed  to  go  on  for  years  after  its  career  should  have  scenes,  he  was  the  mysterious  1  evolve  order  out  of  the  ap-  market  a  line  of  meat 

- - -  4-  1-  _ ,.i__  ..,..41,.  _ _ _  i.„,i  W..4  nragicrtu,  seldom,  if  ever,  photo-  ivre  animals  that  would  roach  almost 


prepared  for  market  a  line  of  meat 
animals  that  would  roach  almost  ; 


that  a  Labor  Government  in  England  is  seeking  to  ended,  partly  on  account  of  bad  management  hut  partly ,  ^different’ to  pub-^  ^7*';’”  vZTnZs  ?h7  wnTi*'  'o'"-  '™P®  "'''’Uiid  Th*'" 

wipe  out  all  exlisting  preferences  In  that  market  for  I  also  on  account  of  the  failure  of  the  old  Bank  Act  tojiicity,  hut  an  economist  who  «mid  ,  ^udi  with  that  existX  P®''  ®®"''  exported 

f  anadian  manufactured  goods.  The  peculiar  circum- j  provide  reasonable  safeguards  .against  the  results  of  what  has  been  called  "fiie  Da'ly  i  v.-],pn  the  war  hmlre  nut  in  1014"  remainder.  If  the  animals  that 


f  anadian  manufactured  goods.  The  peculiar  circum-  provide  reasonah 

stances  attending  action  by  the  two  governments  are  bad  management.  virtues  of  thrift  I  iih-luu4ih  ^  rocession  .sin  le 

certain  to  concentrate  attention  upon  the  hostile  atti-  Had  the  Canadian  Bankers’  Association.  Instead  of  .\tui  sinre  i.ord  Xorthriiffe’s  death,  i  'nappllcahle,  a-ud  it  was  ne-  pach  tied  to  tlfe  tail  of  the  (me! 

tude  that  has  been  adopted  in  both  cases,  and  to  con-  devoting  so  much  time  last  ye.ar  to  an  effort  to  im-  yar;-m7nng^7mr\m7.mr4:7i  SbviousXfZncM  duT  Preceding  it  and.  traveling  at  the  rate  ^ 

solidate  against  both  governments  that  section  of  the  press  Parliament  and  the  countiy  with  the  virtues  of  J.*?®  to  the  scale  and  necessities  of  the  cir-  ^  stopping.; 

public  that  believes  in  a  protective  tariff  for  Canada  the  old  Act,  frankly  come  out  and  suggested  changes  to  nnam-r  !Us  Xu'iar  press"and”haa  |  cumstances.  the  inrtinctive  British  Xnno«7ha 

and  has  counted  on  the  maintenance  and  the  develop-  that  were  then  becoming  obvious,  it  'would  have  gone  hi  pu?.^Yt.°hYs"-  aVr^  for  handling  an  emergency  march  began  the  day  Ger- 

TnpkiTt  fit  A  tariff  fAr  th«  Ttrltlieti  ITmrwIfA  id-.  critics.  i  u66n  CMClfnt.  1  nn6r  COIKlltlOnR  k.- 


wha^  i77  ;;ccn^'cany;r‘"H;r  nany 

rtrllmrr'uirifZ'^"^’  Then,  as  now.  time-hallowid  methods 

Mrtues  of  thrift.  I  xm-,.  inanuiioowi.,  -4,4  44  .Vila  np  Were  started  m  a  procession,  single 


The  issue  is  a  First  Mortgage 
on  property  and  real  estate 
valued  at  $1,799,000.  This 
is  equal  to  over  seven  times 
the  amount  of  the  issue. 
Earnings  are  at  the  rate  of 
four  times  total  interest 
charges.  The  security,  there¬ 
fore,  is  ample.  In  addition 
the  Principal,  the  Interest 
and  the  annual  Sinking  Fund 
are  guaranteed.  Payable  in 
New  York  and  Montreal. 

Why  not  obtain  full 
particulars  to-dqyf 


and  has  counted  on  the  maintenance  and  the  develop¬ 
ment  of  a  preferential  tariff  for  the  British  Empire. 


far  to  strengthen  its  influence  and  to  have  paved  the  ''■''t'cs 


Ziiautd0~ 

ESTABLISHED  191D 


The  position  of  Mr.  King  has  not  been  improved  from  way  for  having  its  future  opinion  accepted  with  little  Tha '■he'Ys""ri;y"'one'’ of"rhe  two  ,  d7min;nrrm;uls;'hasYe^7‘'s;To  kcl  7a  if 

the  standpoint  of  the  mduatrlal  element  by  the  British  reserve  by  those  who  have  the  final  settlement  of  ^■;ita7n'’'LsXln  "ar/rYe'd  rX?  ‘^®,'o  P®7f«®®  best  practical  re-  SiZ  Tune  T  Ter 
Liberal  press  nailins  him  as  a  champion  of  free  trade  ever>'  detail  in  the  composition  of  the  Bank  Act  under  niorc  strongriy  thon  by  his  intellectual  ^^uts.  By  common  consent  rather  ^,st  begin  swingin®'  into  line.  I 

in  opposition  to  p]y»t^ctl6n.  The  British  press  has  which  the  banks  operate.  ‘"f.rnSa'.TKrESd I ,;rr > 

been  disposed  to  take  an  even  more  pronounced  view  Bankers’  Assocaalion  in  19'>4  has  an  imnnrtunitv  "?«  .nuestion  whether,  he  was  really  I,.  actinn  which  nromi^  now-  ^^®’  ^^®  would  be  | 

than  hsii  .hoen  hwid  nn  far  in  rannAa  nf  ♦ho  oionisi  ^ Bankers  Assocflaiion  III  iH-4  tias  an  opportunity  aiming,  as  some  have  suggested.  of  action  which  promise  now,  passing  the  reviewing  stand  at  thi.s  i 

than  has  been  held  so  far  In  Canada  of  the  signlfl-  (p  remedy  the  tactical  error  it  committed  in  1923.  Just  «  opinion”  in  England. :  as  during  the  war,  to  meet  the  situa-  Gme.  The  entire  procession  meant  ■ 

cance  of  the  recant  Budget.  It  is  inclined  to  look  L«  „„hi,c  would  hsvo  boon  nmto  lo  accent  too^m,'.7'i.'®7e"'.  ‘ifJ.T.P"®.!'  The  truth  is  that,  strong  as  20.UOO.OOO.OCO  nounds  of  meat. 


.  hh  .vh,cs  „„  p„,,  >h,  srift-”  £  !r-  -12«a.  J.r,«  St.,  Mortrral-  t 


SEND  ME  CIRCULAR  C-l 


hich  the  banks  operate.  ‘Y  v7ntur?d'u.THTm-d  Pothermere  ^  agreement  men  <D_f  all  „  ^hey  traveled  continuously  from  '  I  Name. .. 

TV,,  n, A,  ■  109.1  4,  •*  question  whither,  he  was  really  j  ®.''''  ^ .'4'''"  ”7-  7^'"^  IniPPO  ‘Sed  time,  the  last  ones  would  be  '  |  Aj^vesA 

The  Bankers  Assocaation  in  1924  has  an  opportunity  aiming,  as  some  have  suggested,  atll'oe®  of  action  which  promise  now,  passing  the  reviewing  stand  at  thi.s 
remedy  the  tactical  error  it  committed  in  1923.  Just  ®  of  opinion”  in  England,  as  during  the  war,  to  meet  the  situa-  time.  The  entire  proces.sion  meant 

the  public  would  have  been  quite  willing  to  accept  too  murhYf  'a  Brfum'^o'  desire' any  l‘fj'/  20,000, 000, OCO  pounds  of  meat.  ‘ 


upon  the  Uriff  changes  this  year  as  Indicating  a  clear  j..  oninlon  that  the  main  structure  of  the  Act  was  powers,  if  t  had  them.  1  .should  |  affiliations  are  the  conscious- 

1I„«  nf  ninn,..nn  t..4,.,. ...  w_A*,_Ai__  .nA  A— J.  --  opiniOH  11131  1116  01810  siructui 6  Of  tuc  Acl  was  goon  become  a  rebel  against  myself.  1  ness  of  national  unity  and  intei-ests 

line  or  cleavage  Between  protection  and  free  trade  as  sound,  if  last  year  it  had  admitted  weak  paints  and  '  "VJ  ttrnnser.  and  can  if  necessary  be- 

a  national  policy,  and  they  are  disposed  apparently  to  uu  in  a  constructive  manner  to  suggest  remedies,  why'on  oartiYs'hmiUi'  f  wTnt  ki'H  i  ®°'"®  Tuedoniinunt. 

accept  at  its  literal  Interpretation  the  rather  awkward  public  ig  Poking  for  the  Bankers’  Association  '>""’">•<’'1  "ith  n^odioss  burdens?  ;  - - 


remark  of  Hon.  Charles  Stewart,  that  the  present  Bud- j  ^o-day  to  come  out  franklv  and  make  some  sugges-  is  one  thaf  has  "come 
get  had  sounded  “the  death-knell  of  protection”  in  ^ons  where  further  weak  points  have  developed  in  the  "°^'iyYvi:,Yi;  esc 


bothered  with  needless  burdens? 

"As  a  matter  of  fact,  this  business 
i.s  one  that  has  come  to  me.  1  did 


ape  from  such 


Act  siinee  it  left  the  hands  of  the  Banking  (.'ommittee  a'”’, 

4ir_  A,-- 4  _  ,  ..V  .  ,  ^  '  Should  be  bored  to  death  by  what 

We  are  disposed  to  accept  the  interpretation  of  the  |  and  passed  the  House  of  Commons  and  the  Senate.  It  you  call  a  monopoly  of  opinion, 

British  Liberal  Press  as  the  more  accurate  e'xplana-  must  be  obvious  to  every  banker  in  Canada  of  any  Lcfa.Y  viete*' parties^ d'o''not*intm1st 
tlon  of  the  steps  Uken  in  the  Budget  to  reduce  certain  experience  that  the  relation  of  the  banks  to  the  De-  k,  ♦  ,  k  t 

J,,-. T4  I ,4.  V  A, <4,  A  The  public  does  not  worry  about 

duties  m  Canada.  It  >nll  be  more  difficult  for  Mr.  partment  of  Finance  must  be  made  more  intimate,  the  deiaiis  of  what  happens  in  Par- 


:  INDl  SIR Y  AM»  (  HEAP  C  ORE.  ]  ejose 
I  (Lloyd’s  Rank  Monthly — March.)  |  one  o 
]  Coke  is  one  of  the  biggest  problems  I 
!  iron  and  steel  producers  have  to  face. 


A  CLOSE  CALL.  ! 

The  president  of  a  successful  oil  | 
producing  company  recently  told  of  a  j 
close  call  a  few-  years  ago  to  losing  I 
one  of  the  best  leases  the  company  | 
owns.  He  had  hid  the  owner  of  80  ! 
acres,  in  what  subsequently  has| 
proven  one  of  the  best,  light  oil  i 


King  to  control  the  demands  of  the  West  now  that  That  being  the  case  the  Bankers’  Association  will  be 
he  haS  capitulated  to  them  this  year.  It  seems  certain  doing  the  banks  of  Canada  a  great  sen-ice  by  leading 


1  ®  opinion,  I  ‘  ni-Anpi-  arrange-  one  of  the  best,  light  oil 

ad(3etl.  “I  am  not  a  poll-  I  ntu  Tiierp  is  some  piopei  arianjre  rv/MintuT’ <c  Ann  cvixi 

tioia.n.  Mei’f  parties  do  not  interetit  pient  or  understanding:  between  the  ^De  counti>,58,0  i  for  the 

the  public.  *■  !  ^-.niiiorv  or  coke-makinr-  intprpe^tsand  but.  the  owner  held  out  for 

“The  public  d»>es  not  worry  about  j  ,  *  ,  ^  4*  *  ^  $12  DOO  a  difference  of  $5d  an  acre 

the  deiails  of  what  happen.s  in  Par-  the  iron  and  steel  manufacturers  M  davs*  dickering  the  oil 

liamrnt.  \Vhat  it  wants  to  hoar  about  this  country,  as  there  is  between  the  Ati®*  ««  ^  ^  ^  ^  j 

'to”r^:V77’®7  "n®  fuel  and  the  manufacturing  Indus-  paid  the  full  price  and 

to^i.aci  about  what  a  man  a^tnaliy  | hardly  had  the  lease  been  signed 


that  each  teasion  will  see  further  reductions  In  the  the 'way  in  offering  suggestions  of  constructive  changes  wimn  i  .Augge.sted  to  him  that  the  try  will  continue  to  suffer,  l.argelv  "'hen  an  officer  of  another  company 

protective  tariff  as  the  price  of  a  continuance  of  the  that  they  are  In  the  best  position  to  originate.  Lrd  '':Nv7,',;’:  irrto"u::ed’  7ZL  owing  to  miners  rtrikeg  and  threats  ®»’^®  rt,,.ouid-'have  meant°consTder- 

support  of  the  Progressives.  Opposition  such  as  that  The  most  effective,  and.  indeed,  the  only  way  for  hf  declared  .strongly  for  <>''  able  to  his  company  if  it  had  lest  the 

of  Mr.  Marler,  Vho  has  denounced  the  present  Budget  the  Bankers’  Association  to  impress  the  public  with  "Xoi  one  in  a  thousand."  ..aid  he.  profits  and  so  forth,  col-  ’®“®®  ®^“  ^®  gathered  by  the  follow- 

changes  as  "un-Canadian  ’,  willl  not  extend  far  among  the  essential  soundness  of  the  banking  system  is  not  wriur  "77''"he*cohmrn.‘V"^^^^^^  •■.impu’  ricrj'developiuent  work  -  -  especially  j  ofvZpSf  cort“n  200  OO^oZd'the 

the  rank  and  file  of  his  party.  Parliamentary  repre-  to  expatiate  on  this  in  Itself,  but  to  show  that  they  aV^^^o'^ilent .'^tal^ded 'e"®®  has  yielded  1.31)0.000  barrels  of 

sentatives  in  Canada  are  slow  to  reflect  changes  in  can  be  depended  upon  to  admit  the  small  defects  that  j  ihinu  iiu-y  maUo  a  mistake  in  giving  ^p,  or  very  se  -  .  .,t4s<>i  mak.  'h^  best  mid-continent  crude  which 


McDonagli  Somers  S  Co. 

Government  and 
Municipal  Boids 


Dominion  Bank  Bldg. 
TORONTO 


public  opinion,  and  the  Budget  will  pass  with  a  huge  do  exist  and  to  give  their  best  service  towards  pro-  TLy'7h,.um  ma"  e 'mo7o'7i7e’*  or  mrg't 

majority.  All  that  the  Oppositdon  can  do  with  their  viding  a  remedy.  In  so  doing  the  Association  will  he  '''.'."i',. ‘''"-.tanding 

small  re-lnforoement  from  the  Government  ranks  is  to  not  only  carrying  out  its  obligation  to  the  country  but  you  oi  iu.»i7,'e  tiie  pi.m  of  telling  new.« 

place  the  principles  of  protection  before  the  country  will  be  taking  the  only  positive,  pulilu,  means  of  jus-  exeemmn'\u7"f7Vo'r"'of "7pm 

in  a  broad-minded  manner  that  will  make  evident  their  tifying  its  own  existence.  J'"'  a 'way..  lead  about  sport,  to  any 


years.  brought  in  about  $3,500,900  leaving  | 

ing  (’apacity  of  the  conntiy  has  bwn  $2,300,000  before 


increased  by  SO  per  cent 


ronis$».  •  ho  wont  on,  ”wnon  . . .  *  nnH  oo^tnrd»«5ci  i  no  siiii  is  ;  lAfjuiue. 

.vow  rriu.«i740  tho  plan  of  tolling-  nows  cxpcrieiicin.?:  PJlona-O  ana  iumiik^^aS  including  gas.  about  $100,000  profit 

"’I’'  Zn  ^  "lon'h  and  recent  developments 


'‘xr.pt inn  in  favor  of  sport.  Proplf 
will  always  road  about  sport,  to  any 
l.ngth." 


works  are  operating  at  even  two-  gjjpn-  uew  deeper  producing  sand 
thirds  capacity.  ,  Is  likely. to  be  (leveloped.  I 


The  lease  still  is  yielding.  The  Financial  Times  la  printed  and 
:  gas,  about  $100,000  profit  published  at  333  Craig  Street  We.«t. 
and  recent  developments  Montreal,  by  The  Montreal  FlnancUl 

J., c,r,/4  Times  Publishing  Company,  Llmlt- 

aew  deepei  producinf,  sand  gj  Montreal.  General  Manager, 

to  be  dev-eloped.  David  Burnside. 
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IMPARTIAL 

In  Family  Disputes 


A  TRUST  COMPANY  takes  no 
sides  in  family  quarrels,  has  nofav< 
orites  and  is  not  swayed  by  pre¬ 
judices.  That  is  one  reason  it  makes 
an  ideal  executor.  It  faithfully  exe¬ 
cutes  the  will  and  carries  out  the 
wishes  of  the  testator  regardless  of 
family  disagreements.  Our  fees  are 
moderate. 


CANADA  IS  ABLE 
TO  START  AGAIN' 
GOLD  standard 


All  Necessary  b  to  Bring  Legis-j 
larion  to  Pre-War  &sis  ' 
Price  Situation  as  Sound  as 
Note  Situation— No  Disturb- 1 
ance  of  Business.  | 


O-r"  P  IMDE  VOLUME 
^  GAINED  DURING 

i.**!  ^  tpndpicd  his  resignation  as  #%H  ■ 

short  trip  to  MhWleburs,  Vir-  chief  executive,  but  will  rpmn in  rlHxT  flllAIITI'll 
^  _  as  a  member  of  the  advisory  ■  lllW  I  M  VMIl  I  till 


Canada  stis.  ;  Of  foe  Tradins  Departmen 

family  disagreements.  Our  fees  are  ,  pended  sold  navmpnta  »  fho  k  •  i  R>an,  Grier  &  Hastings,  To 

1  I  .  ?  Id  payments  at  the  begin- j  ronto  office,  has  joined  the  staf 

moueratc.  j  ning  of  the  war,  there  has  been  a :  of  Johnston  &  tVard.  Toronto,  a 

'  general  feeling  in  this  country  that  I  °f  f  the  same  capacity 

Montreal  Trust  ;  •^'•■•'•cncy  would  undoubtedly  be  „  ...  ~r  , 

re-estahiichoH  o  _ K  <  .!  Hon.  Charles  >fcrrea,  Ministe 

^  basis  atj  of  Mines  for  Ontario,  has  sailei 
!  ‘ddie  time  in  the  future,  w’hen  such  England,  the’ object  of  his  visl 
m  Ar'c  rx*AD\4ce  action  became  feasible,  and  when  it  i  being  to  interest  British  capita 

“  !  rr  pr°.U”;rn 

on  business,  says  the  May  letter  of,  to  Toronto  around  the  beginninf 
Sir  Hcrbcft  S.  Holt,  •  .  Ptniitti  j  the  Royal  Bank.  '  of  June. 

-^tonthly  Letter  dated  May'  - 

F.  o.  DoiuldroD.  •  Crarpol  J/oMfw  ^^23,  we  expressed  the  opinion'  The  new  president  of  the  Can 

- -  -  lhat  gold  payments  could  be  resum-  adian  Club  of  Montreal.  Brig.. 

'  cd  in  Canada  at  any  time.  Since  f’*'"’  McCiiaig,  needs  nr 

I  ■  '■  — that  date,  the  situation  has  not  Introduction  to  the  (  anadlar 

i  changed,  but  the  question  is  of  such  1  business  or  military  world.  Gen- 

FEDERAL  LAKES  FLEET  i  r'reeh'^arDEidc^nulon*'^^'”^ 3Ionlre.l  Stock  Exchanso  firm 
A  FURTHER  BURDEN  Gold  Payments  Gould  Be  Resumed.  - — 

_______  j  A  careful  examination  of  our  pres-  Major  ,Tas.  S.  Bell.  D.S.O.M.Ch 

fConfinned  From  Pace  One  T  ‘'"f  Pos^'Gon  leads  to  the  belief  that!  of  the  law-  firm  of  Saunders  and 
^  '  gold  payments  could  be  resumed  to- 1  appointed  to  the 

ate  proportions.  The  weather  has  I  day  without  any  action  being  ncces- ,  fegal  staff  of  subsidiary  compan- 
been  a  detrimental  factor,  and  the  sary,  other  than  an  official  an-  I  Brazilian  Traction,  in  Bra- 

latencss  of  the  spring  season  an-  nouncement  to  the  effect  that  Do- 1  h  ’ 

Other.  At  the  same  time  retail  trade  minion  notes  were  once  more  con-'  inanaEer  of  thp  TorJI’n'to 

has  had  little  to  complain  of  as  yet.  I  vcrtiblc  into  gold  at  the  offices  of  ^  portation  Commission,  for  Bra- 

Mholesalers  are  working  on  their  the  Receiver  General,  and  that  gold  zil. 

advanced  summer  business  and  it  is  ,  could  be  exported  and  imported  at  _ 

believed  that  in  departments  cater- '  will,  the  announcement  to  be  backed  ,1.  E.  MacFarlane,  general  man- 
ing  to  the  staple  •  requirements  of  j  by  such  legislative  action  as  w  ould  ager  of  the  Western  Canada 

The  people  turnover  for  1921  will  be  1  be  required  to  briing  pre-war  laws  Flour  Mills  Company.  I.imited, 

of  satisfactory  proportions.  The  in- '  governing  the  Dominion  note  issue  has  resigned,  after  nineteen  years 


FEDERAL  LAKES  FLEET 
A  FURTHER  BURDEN 

(Continued  From  Page  One.) 


Ex-JiistJee  J.  E.  Rohideiix  has 
been  elected  to  the  board  of 
directors  of  the  .Montreal  Tram¬ 
ways  &  Power  Company,  Limit¬ 
ed. 

H.  M.  Chisholm,  formerly  man¬ 
ager  of  the  Trading  Department 
of  Ryan,  Grier  &  Hastings,  To¬ 
ronto  office,  has  joined  the  staff 
of  Johnston  &  AVard.  Toronto,  as 
of  May  1st,  in  the  same  capacity. 

Hon,  Charles  McCrea,  Minister 
of  Mines  for  Ontario,  has  sailed 
England,  the’  object  of  his  visit 
being  to  interest  British  capital 
in  development  of  Ontario’s 
mines.  He  will  probably  return 
to  Toronto  around  the  beginning 
of  June. 

The  new  president  of  the  Can¬ 
adian  Club  of  Montreal.  Brig.- 
Gen.  J,  Eric  McCiinIg,  needs  no 
introduction  to  the  Canadian 
business  or  military  world.  Gen¬ 
eral  McCuaig  is  a  partner  in  the 
Jlontreal  Stock  Exchange  firm 
of  McCuaig  Bros.  &  Company. 

Major  ,Tas.  S.  Bell.  B.S.O.M.C.. 

of  the  law  firm  of  Saunders  and 
Bell,  has  been  appointed  to  the 
legal  staff  of  subsidiary  compan¬ 
ies  of  Brazilian  Traction,  in  Bra¬ 
zil,  and  is  leaving  this  week  with 
H.  S.  Couzons,  former  general 
manager  of  the  Toronto  Trans¬ 
portation  Commission,  for  Bra¬ 
zil. 

J.  E.  MacFarlane,  general  man¬ 
ager  of  the  Western  Canada 
Flour  Mills  Company.  I.imited, 


ability  of  Canadian  manufacturers  to  into  conformity  with  the  actual  state 
compete  in  a  number  of  lines  with  j  of  affairs.  Not  every  country  could 
the  articles  imported  from  Great  i  get  back  to  a  gold  basis  in  this  very 
Britain  and  the  Contirjenti.  however,  |  simple  way.  Many  are  prevented  1 
is  a  factor  which,  while  helping  re- !  from  doing  so.  because  their  note  is- 
tail  distribution,  is  not  helpful  to  j  sues  are  inflated,  and  their  price 


home  industry. 

GoTernmeut  Fleet  Idea. 

The  suggestion  of  C.  B.  Watts. 


levels  relatively  too  high.  We  shall 
attempt  to  show  below  that  this  is 
far  from  being  the  case  in  Canada, 


made  before  the  Royal  Grain  Com-  ;  ^^d  that  a  return  to  the  gold  stand- 
missiorj  -sitting  at  Winnipeg,  that  the  aid  in  this  country  would  not  in- ' 
Government  establish  a  fleet  of  !  volve  the  presentation  of  notes  an  I 
canal-sized  lake  vessels  with  a  view  i  large  volume  for  conversion,  nor 
towards  reducing  transportation  i  would  it  involve  a  fall  in  prices, 
costs  between  the  head  of  the  Lakes  '  and  Bank  Note  Issue?.  ' 

and  Montreal,  is  not  being  received  1  »  r.  n 

in  the  East  with  any  degree  of  satis-  (Millions  of  Dollars)  j 

faetion.  Dominion.  Bank.  Total  i 

Montreal  shippers  and  grain  ex-  .  10^  218  , 

porters,  who  are  anxiously  awaiting  -G'ln.  31st.) 


some  settlement  of  the  many  prob- j  *— After  deducting  Dominion  Notes  j 
lems  at  present  facing  them,  state  1  in  Central  Gold  Reserve, 
that  If  .Mr.  AVatts’  idea  was  put  into  ;  , ,  , 

effect,  their  troubles  would  be  multi-  >  ''hen  considering  the 
plied  rather  than  reduced.  !  > 


When  considering  the  increase  in 
note  issues,  it  must  be  remembered 


'  Transportation  between  the  head  i  ‘I}'/*"'?  the  period  covered  by 
of  the  Lakes  and  Montreal  at  the  ! 

present  time  is  satisfactory  and  the  ‘  ^ 

•:  i  filannarn  country,  nave  increased  50 

service  sat  sfactory  ts  the  cla,n  I  other  things  being  equal,  i 

The  effort  to  secure  a  reduction  in  ' 


freight  rates  would,  of  course,  re-' 
doiifid  to  the  benefit  of  all.  It  was  I 


this  price  Increase  means  lhat  to 
cany  on  the  country’s  business,  we 


UOUH.I  .o  uie  m  aeu.  a,  a...  ..  »  a  note  issue  50  per  cent,  larg-, 

not  seen  how  government  owned  and  namely,  an  issue  of' 

npertfted  vessels  could  materially  af  t  .X327,ono,ono.  During  the  ten  years, 
sist  in  bringing  about  this  •'wmlt  ■  . 

without  the  necessity  of  operating  ;  jjj  number  ]0  per  cent.  more,  and  ' 
These  vessels  at  a  loss.  |cur  productive  capacity  in  still  larg-' 

PrcThiiis  Experience.  U  r  degree.  A  wheat  harvest  of  171.-! 

One  of  the  largest  grain  exporters  jooo.ooo  bushels  in  1923,  rompares  | 
n  Canada  says  that  the  idea  is  one  ;With  one  of  161,0iin.000  in  1914.  Total! 
which  they  could  not  support  in  the  'foreign  trade,  which  will  approxim- 
’aoe  of  previous  experience  along  ^  value  of  51.9<'0,00p,00n  in  the 
these  lines.  It  was  pointed  out  that  'Gecal  year  ending  March.  1924.  coni- 
tw  o  vears  a.co.  when  half  a  dozen '  P«resw-Hh  a  total  foreign  trade  of  I 
vessels  of  the  C.  G.  M.  M.  were  stand-  '  73.0,3.000.000  m  1914;  thes^e  are  only 
lug  idle  in  this  port,  the  suggestion  ®  '^'®  ‘’Ganges  which  have- 

was  made  that  these  ships  be  placed  '  ''*'®"P'«®®-  '^t*®  surprising  thing. 

I  ir,  kx>-an..  ,r>  rxx  uot  that  OUT  notc  Issues  have  In- 

111  the  Lakc^  scix ice  in  oide  to  re- ,  ^  $352,000,000.  but  that  the 

auce  tne  ronge.stion  in  »  a  business  can  to-day  oper- 

tmie  when  this  was  of  a  serious  na- 

'"The  ships  were  taken  up  the  Lakes  j  ®"®’  j 

and  placed  on  the  run  between  Fort  Percentage  High  Enough.  ! 

AA  illiani  and  the  Georgian  Bay  ports.  The  gold  reserve  held  by  the  Do- ; 


and  placed  on  the  run  between  Fort  Percentage  High  Enough.  ! 

AA  illiani  and  the  Georgian  Bay  ports,  j  The  gold  reserve  held  by  the  Do- ; 
It  was  stated  by  the  government  that  |  minion  Government  against  its  note 
the  experiment.  In  snite  of  the  fact  i  issue,  as  at  January  31st.  1924,  was 
th.'.t  capacity  ioads  were  afforded,  j  $102.f(58,880,  the  banks  held  in  gold 
had  not  fieen  siircessful  and  that  and  subsidiary  coin  $44.son,ooo,  and 
the  ships  had  been  operated  either  there  was  a  further  amount  of  ap- ; 


at  a  loss  or  a  verj-  insignificant  pro¬ 
fit.  ' 

IMscoiirage  Plan. 

The  effort  was  not  repeated  last 


proximately  $9,000,000  actual  gold  In 
the  Central  Gold  Reserve.  Although 
the  percentage  of  reserve  is  not  as 
high  as  it  was  in  1914,  at  is  fully  large 


vear.  although  'such  vessels  were  ko^uRh  to  provide  the  measure  of  j 
ihrn  available.  It  is  argued  by  this  p'-u>7‘'uu  which  experience  has 


hippor  that  if  that  test  had  failed, 
and  every  effort  iiad  been  made  to 
jirevent  If  doing  so.  then  the  oiitlcok 
or  a  permanent  lake  fleet  of  Gov- 


I  found  necessary  or  desirable. 

The  price  situation  is  just  ns  sound 
•T.s  the  note  situation.  As  at  Decem¬ 
ber  31st,  1923,  Canadian  prlres  show¬ 
ed  an  increase  over  the  1913  level. 


ernnient-owned  lake  ,mt  more  than  2  per  cent,  greater 


active  service  with  the  company. 

Mr.  MacFarlane  is  largely  res¬ 
ponsible  for  the  splendid  growth 
during  the  past  few*  years  of  this 
organization,  whose  products  are 
well  known  throughout  the 
world. 

Robert  Shore,  well  known  In 
Winnipeg  realty  circles  and  for 
some  years  connected  with  the  fi¬ 
nancial  house  of  Allan,  Killiam  &. 
McKay,  has  been  elected  to  tlm 
AATnnlpeg  city  council,  to  fill  the 
vacancy  whleh  occurred  in  one  ot 
the  wards.  He  easily  defeated  the 
labor  candidate  and  the  repre¬ 
sentative  of  the  Taxpayers’  Asso¬ 
ciation,  who  opposed  him. 

AV.  W.  Hnfehinson,  vice-presi¬ 
dent  of  the  Lake  of  the 
Woods  Milling  Company.  Limit¬ 
ed.  sailed  this  week  on  the  Car- 
mania  for  Europe.  He  will  be 
absent  from  Montreal  about  two 
month.?.  His  departure  follows 
closely  the  return  of  the  presi¬ 
dent  of  the  company,  Brig.-Gen. 
Crank  S.  Meighen. 

Col.  ,1.  C.  Gillespie  has  been 
appointed  general  manager  of 
AAood  A’alanre.  IJmited,  accord¬ 
ing  to  the  action  taken  by  a 
iTieefing  of  the  directors  In  Win¬ 
nipeg.  He  w’il!  have  charge  of 
the  company’s  wholesale  hard¬ 
ware  warehouses  In  the  latter 
city  as  well  as  Regina  and  Cal¬ 
gary,  .lames  Fair,  manager  of 
tlie  company's  Regina  branch, 
has  been  appointed  general  sales 
manager. 

Announcement  is  made  from 
Quebec  of  the  itotcnlion  of  the 
Provincial  Treasurer.  Hon.  Jacob 
NIeol,  to  leave  for  Europe  early 
in  July.  Hon.  Mr.  Nicol  is  a 
nieniber  of  the  St.  F'ranci.s  Bar. 
and  while  abroad  will  represent 
that  body  at  the  International 
Bar  Association  Congress,  which 
will  this  year  be  held  in  Paris. 
During  his  absence  his  depart¬ 
ment  w'ill  be  administered  by  the 
Premier. 

J».  B.  Hanna,  former  president 
of  the  Canadian  National  Rail¬ 
ways.  has  been  elected  president 
of  the  Western  f'anada  Flour 
Alills.  I.imited.  He  succeeds  to 
that  office  Andrew  Kelly,  who 


First  Crop  Report 
Bank  of  Montreal 


has  tendered  his  resignation  as 
chief  executive,  but  will  remain 
as  a  member  of  the  advisory 
board.  J,  Mitchell,  a  former 
associate  of  Mr.  Hanna  on  the 
C.  N.  R.  hoard,  has  been  elected 
to  the  vice-presidency  of  the 
company. 

".  .A.  Black,  vice-president 
and  managing  director  of  the 
O.gilvle  Flour  Alills  Company, 
Limited,  who  is  travelling  in 
Europe  in  the  interests  of  his 
company  and  the  Canadian  mill¬ 
ing  industry  in  general,  will 
return  to  Montreal  late  In  May. 
Mr.  Black  is  x'isiting  nearly 
every  country  of  Europe. twhere 
he  is  studying  the  possibilities 
for  development  of  satisfactory 
markets  for  Canadian  wheal- 
flour. 

Fred  IV.  Field,  financial  and 
trade  authority,  recently  ap¬ 
pointed  Senior  Commissioner  of 
the  British  Trade  Commission  in 
Canada,  has  sailed  for  England 
on  the  Baltic  on  a  trade  expan¬ 
sion  mission. 

The  new  commissioner  said 
that  he  expected  trade  between 
Canada  and  the  other  parts  of 
the  British  Empire  would  he- 
eome  stabilized  soon  and  In¬ 
crease  He  hoped  to  induce 
British  manufacturers  to  estab¬ 
lish  branches  in  Canada 

Sir  IVilliam  Miiinck,  Chief  Jus¬ 
tice  of  Ontario,  has  been  elected 
Chancellor  of  the  University  of 
Toroi^o.  succeeding  the  late  Sir 
Edmund  AA'alker.  He  was  elect¬ 
ed  unanimously  to  the  office  at 
a  meeting  of  the  Senate  of  the 
university.  Sir  AVilliani  Mulock, 
a  former  Postmaster-General  of 
Canada,  has  been  for  many  years 
recognized  as  an  outstanding 
Canadian.  His  official  connec¬ 
tion  with  the  administrative 
work  of  the  University  of  Toron¬ 
to  dates  back  to  1873,  when  he 
xvas  elected  a  senator.  Eight 
years  later  he  became  vice- 
chancellor.  He  Is  a  worthy  suc¬ 
cessor  to  the  office. 

Balph  E.  Allen,  a  member  of 
the  law  firm  of  Greenshields, 
Greenshields,  Sinclair  &  Allan, 
new  president  of  the  Junior  Bar 
Association,  succeeds  Ernest 
Bertrand.  Besides  being  promi¬ 
nent  among  the  younger  school 
of  Quebec  lawyers,  Mr.  Allan  Is 
well  known  in  the  financial 
community  having  for  several 
years  past  prepared  the  legal 
papers  In  connection  with  new’ 
company  listings  on  the  Mont¬ 
real  Stock  Exchange.  Air.  Allan 
was  educated  In  Montreal  Public 
and  The  Senior  School,  gradu¬ 
ating  in  a  commercial  course. 
He  later  decided  to  study  law, 
passing  his  examinations  in  ATc- 
Glll  University  about  10  years 
ago  He  .lolned  his  present  firm 
In  1905  In  junior,  capacity  and 
first  read  law  with  them  Four 
or  five  yt>ars  ago  he  was  ad¬ 
mitted  to  partnership,  and  re¬ 
cently.  his  name  wa-s  added  to 
the  firm  name. 

The  Ontario  Government  has 
named  a  successor  of  Evan  V. 
Gray,  resigned,  to  the  position 
of  Superintendent  of  Insurance 
and  contingent  divisions.  K. 
Ijclfrlitoii  E’ost«r,  the  new  in¬ 
cumbent  of  the  position  is  well- 
known  in  the  legal  profession 
and  during  the  past  four  yeai's  ! 

has  been  retained  by  the  On-  | 

tario  Government  on  several  ' 

occasions  and  for  protracted  1 

periods.  He  has  acted  as  ses-  j 

.sional  clerk,  secretary  to  the 
Select  Oimmittec  of  the  Provin-  | 

clal  I/cglslature  which  sat  dur¬ 
ing  the  recess  to  consider  the  re¬ 
port  of  Hon.  Mr.  Justice  Ala-sten, 
insurance  eommissi'mer.  Air. 
Foster,  in  accepting  the  new  ap¬ 
pointment,  steps  into  a  depart¬ 
ment  well  organized  and  cfflci- 
cietit.  It  carries  xvith  it  a  heavy 
re.sponsibllity  and.  at  the  same 
time,  affords  a  field  for  aggres¬ 
sive  work  and  close  study. 


!  .  United  States  Business  Returns 

Indicate  Expansion  in  Many 
Industries — Showing  Temper- 
I  ed.  However,  By  Effects 
{  Cotton  Slump  and  Halt  in  De« 
j  pendent  Industries. 

j  (By  Frederic  Hadd,  Canadian  Trade 
i  Commissioner  In  the  I’nltod  States). 

I  New  York  City — The  volume  of 
business  in  the  United  States  in  the 
i  first  quarter  of  the  present  year  ex- 
I  reeded  that  of  the  first  quarter  of 
(he  previous  year,  according  to  the 
returns  of  production,  car  loading.? 
and  bank  clearings.  The  depression 
in  the  grain  market  continues,  how¬ 
ever,  and  this  naturally  affects  gen¬ 
eral  conditions  in  the  AA’est  adverse¬ 
ly.  Emplo>-ment  reports  do  not  in¬ 
dicate  any  general  unemployment, 
although  there  is  some  inactivity  in 
the  textile,  as  well  as  in  the  agricul-  | 
tural  implement  industry.  The  lat- 
ter  industry  Is  still  affected  by  the 
agricultural  depression,  but  is  show-  j 
ing  an  improvement  as  compared  1 
with  last  year.  The  steel  and  auto-  i 
mobile  industries  are  most  active. ! 
The  year’s  output  of  trucks  and  au¬ 
tomobiles  up  to  the  present  has  ex-  | 
ceeded  all  previous  records,  hut 
there  has  been  a  decrease  in  pro¬ 
duction  recently,  due  to  accumulated 
stocks.  j 

I  Record  Steel  Output 

I  The  production  of  steel  during ' 

1  March  established  a  neV  record,  the 
j  American  Iron  and  Steel  Institute ' 

I  reporting  a  production  of  steel  in- ,  , 
j  gets  in  Alarch  of  4,145,829  gross  tons. ! 

I  representing  a  daily  rate,  for  the  ,  , 
!  twenty-six  working  days,  of  159,455; 

I  tons,  which  is  equal  to  an  annual  , 

I  rate  of  49,600,000  tons.  Production  j 
i  has  lately  shown  a  decrease  because 
I  it  was  in  excess  of  consumption  and 
I  it  is  believed  that  decreased  produc- 
i  tlon  will  aontinue,  even  with  con- 
j  sumption  proceeding  at  the  full  rate, ; 

I  for  some  time  to  come.  From  De¬ 
cember  to  Alarch  the,  rate  of  pro- 
!  ductlon  increased  by  a  full  forty  per 
j  cent.,  while  the  Alarch  rate  was  flf- 
i  teen  per  cent  above  the  production 
i  in  1923,  w  hich  was  thirty-five  per ' 

'  cent  over  the  four-year  average.  Un- ' 

I  filled  obligations  of  the  Steel  Cor- 1 
i  poralion  decreased  by  130,094  tons 
i  during  Alarch.  The  present  rate  of 
I  pig  Iron  production  is  about  41,000,- 
I  000  gross  tons  a  year,  a  little  above 
j  the  actual  1923  production. 

1  The  depression  in  the  cotton  mar- 
I  ket  of  the  South  has  been  greatly 
I  relieved  by  a  check  in  the  downward 
I  trend  of  prices.  The  resultant  up- 1 
i  ward  movement  has  been  rapid.  I  2 
I  Prices  on  May  contracts  Wliicb  sold  i 
as  low  as  $26.60  at  the  end  of  March, ' 
advanced  to  $32.31  within  two  weeks,  j 
At  lhat  lime  May  contracts  I 

a  gain  of  over  cents  a  pound  | 
from  the  low  level  of  the  end  of 
March.  i 

At  the  time  of  writing  foreign  ex¬ 
change  is  advancing.  Both  sterling; 
and  Ihe  franc  have  risen  since  the  j 
piiblicaUon  of  the  Dawes  Report.  The  I 
discount  on  the  Canadian  dollar  In  : 
New  A'ork  remains  between  two  and 
throe  per  cent,  although  it  fell  to  : 
below  two  per  cent  on  April  7,  8 
and  9. 

westerTcanam  sees' 

I  EXPOSURE  STOCK  SELLING 

I  (Continued  From  I’ace  tine.) 

{  which  President  Davies  denied  when 
que.stioned.  I 

The  upshot  was  ili.C  after  two; 
days’  publicity  Pri  ddent  Davies 
wired  the  Trust  foniiiany  to  bold  all  : 
money  In  hand  and  al.-o  all  unsold 
sloek  pending  inst njetions  from  him. 
Herman  Garfield  left  Vaneouver 
W’here  he  had  made  hl.s  headquarters 
during  the  eampai.en  and  Sam  Gar¬ 
field  slmnltaneoiisly  left  Saskatooo.  ! 
Davies  called  a  meeting  of  his  diree-  | 
tors  to  straighten  mil  the  situation  I 
and  pnhiiely  repudiated  the  nilsre- j 


THE  CHILDREN’S 
GUARDIAN 

This  corporation  ia  tke  Gonrdiui  of  tKe  fand*  of  BMagr 
infant  ckildran.  We  koep  tkeae  fmada  aafa|f  In  mated 

in  high  claaa  aacuritian  yielding  i^mtonnUnlHHiD,  aiteh  w 

I  Apply  towaras  tko  aupport  and  maiclfcaiiMica^  in  nMAy 

!  caset,  the  education  of  the  children.  When  thev  readk 

I  age  at  which  they  are  to  receive  their  ahare  of  the  ealntn  nc 
truat  we  pay  over  the  funds  to  which  they  have  beeoma 
enUtied.  | 

I  Let  onr  ezperienoe  and  ftnaerlal  rffmrrrea  pmtnfit 

children. 

I  Ask  for  Booklet.  *The  Inveatment  e(Ttnar<F«aide** 

! 

Toronto  GeneralTrusts 

Corporation 

EXECUTOR,  TRUSTEE.  FINANCIAL  ACCNT 

HEAD  OmCE  >  Bay  a  MeHndn  Sireete  .  TOR<nfTO 
Branches:  Ottawa.  WinAlpag,  Saskatoon.  Vancouver 


CmiADIAN  APPRAISAl  COUPAIIV,  LMinD 

The  Pioneer  Appraisal  Organization  of  Canada 

■ntasbllnheicl  i  BOB 

During  the  paat  aeventeen  years  we  have  appraised 
some  FIVE  thousand  properties,  all  within  the 
Dominion  of  Canada  and  comprising  the  most  repre¬ 
sentative  industrial  plants  in  every  line  of  industry. 

Correspondence  Invited 

Head  Office  •  364  University  St.  -  Montreai 


TORONTO 
Roysl  Bank  Building 


NEW  YORK 
Equitable  Building 


Sound  Investments  Are  the  Sign  Board  of  Success 

$700  for  $500  Guaranteed 

PLUS  +  PLUS 

The  Earning  Power  of  from  S  to  20%  per  annum 

XVe  do  not  ask  you  to  Invest  money  with  us.  but  we  only  ask  the  privi¬ 
lege  of  subniittlrg  some  of  these  tlONDiS  for  your  approvBl.  We  have 
an  unlimited  number  of  these  RONDS,  ranging  from  $300  to  $5,000, 
bearing  SG  per  annum,  with  nn  earning  power  of  from  6  to  20%, 
maturing  from  2  to  6  years.  Many  people  are  saving  for  their  future 
by  Investing  regularly  in  these  BONDS. 

If  12.  15  or  more  per  cent,  per  annum  on  GUARANTEED  GILT-EDGE 
BONDS  interests  you.  mail  coupon  below,  which  will  not  obligate  you 
in  any  way.  ^ 

LEGAL  IXXESTORS,  LIRITKD,  Phone:  Main  1760,  L780 

80t-h02T.  Baak  of  Hamilton  Bldg..  Toronto. 

2! ' — Kindly  send  me  full  particulars  on  your  GUARAN¬ 
TEED  GILT-EDGE  BONDS.  I  am  not  to  be  obligated  In  any  way. 
NAJIE  . . . . . '  . 


4.DDRESS  . 

TOWN  OR  OITT. 


We  offer 

$300,000 

AUTOAIOTIVE  CREDIT  CORPORATION 

LIMITED 

HEAD  OFFICE  -  TORONTO 

7%  Cumulative  Preferred  Shares 

Aathorlsed  rapltal  —  $1,000,000 

Ul'vided  Into  40,000  7’'4,  Gumalatlve  Preferred  Shares  of  a.  par  value 
of  $10.00  earh 

— and—’  .. 

00,000  Coarmon  Shares,  of  a  par  valae  of  $10.00  each, 

OFFICERS  ASD  OtRECTORS 

J.  R.  BIIAXV,  President  HAROLD  I.KATHER,  lit  Vice-President 

Prealdent,  Caniwla  Furn.  M£*j.  Co.,  rrraliicnt .  r,(SRther  Smyo,  Motor  Truck 
Islmllf'ii  T  rint  rlbiitorn.  Hfimilton,  Ontario 

Vice-President,  CanaHinn  Isimlcrmann 

Co  i,imitcil  T’\  7JMMERMAN.  Oirector 

Vicc-PreBifIcnt.  <  annfifan  -Austin  Co..  ornian  MB-lloeh.  Rond  Rrokerfl. 

I.lniHcd  Hamilton,  Ont. 

I’ast-PresidfTt ,  can.Gdian  Mamifaelurers  ]>jrcrtor  of  ZIrnmerman  ReliancB  Co., 

lilmited 


II.  K,  PATTKHSO.W  2nd  Vice  Preaiilent 
Manager,  Millar  A  Illoharil,  Winnlpcf;, 

K.  J.  < ‘K’ril.  Sooretary  and 

Ti’<  ri»<iir<'r 

l,ot«  of  !«.  I’rltF.  Waterliouse  * 

Compaii.v.  < .'hurt!  rt»d  Ai  countaiits, 
'J'oionto.  < »nt. 

Solirllors 

McPBr.**.  I'friU.v,  Goidnn,  Keen  &■  Howard 


.1.  M.  HART,  niraetm* 

.Manajjer,  National  Steel  Car  Corpn., 
Toronto,  Ont. 

rr-nxev  RMA'E.  Director 
Pt''.  Tr*as.,  licather  4-  Rmye,  lylmlted, 


Anditora 

i'.dfkard.T,  Morgan  4-  Co,,  Toronto, 
Ontario 


— — - — - — - — — -  pre.spntalioTis  by  the  Russell  sales- ! 

Pastures  wintered  well  and  weather  ’^®"  i”'  i 


this  Sluing  has  been  favorable. 

I’roTinee  oI  Oninrin. 


already  been  published. 

Two  weeks  ago  President  Davies 
submitted  a  list  showing  that  30,0()<l 


even  hr  regarded  as  promising.  increase  in  the  United 

Besferii  Seeding  llelnjcd.  States. 

In  the  meantime,  developments  in  As  our  note  issues  are  not  inflated 
The  IVe.=t  are  bring  followed  with  and  our  price  level  not  undi 
nitieh  interest.  The  sea.son  has  been  it  follows  that,  not  only  cou 
harkward  on  the  prairies  and  eom-  pa.vments  be  resumed  at  ai 
paratively  little  spring  seeding  has  but  that  such  action  would 
yet  hern  completed.  Because  of  the  disturbing  effect  on  business 

delay  e.vperienced.  there  is  a  possi-  — - 

bility  that  acreage  this  year  will  be  KirUf  RnMIT  UflllCr 
reduced  from  early  estimates  mak-  nCff  DUIIU  llUllwL 
ing  for  a  smaller  and  less  profitable  nDCIIC  IM  MflMI 

crop,  but  a  surer  -cne.  Wheat  pools  Ul  Cllw  111  mUll  I 

in  all  three  provinces  will  be  factors  _ _ 

in  the  .sitnation  <i,i.s  >ear.  -pu  new  financial  firm  of 


The  season  is  about  ten  days  late,  I  shares  had  hern  sold,  and  in  every 
owing  to  cold  weather,  but  as  much  case  investigated  in  the  four  pro- 
ploughing  was  done  last  autumn  vlnrc.s'  the  sales  price  had  been  $2 
work  is  well  advanred.  Seeding  has  and  a  promise  given  of  an  early  $3 


tnan  tne  increase  in  me  i  nucu  >  General.  plougning  was  none  last  autumn  |  vinec.s' 

States.  I  '  woik  is  well  advanced.  Seeding  has  and  a 

As  our  note  issues  are  not  inflated  ^  'fhe  season  is  from  ten  days  to  two  coDinieueed  in  most  localities  and  Is  !  return, 
and  our  price  level  not  unduly  high. 'weeks  late  all  over  the  Dominion,  ex-  ernera!  on  high  land.  -Moisture  is  I  Since 
it  follows  that,  not  only  could  gold  cept  in  British  folumbia.  Work  was  Fall  wheat  has  wintered  I  5,00f»  oi 


ind.  -Moisture  is  I  Since  then  presumably  another 
heat  has  wintered  j  5, Odd  or  even  Id.dfKi  shares  have,  been  , 
e  acreage  is  sown,  i'old  as  the  "go-getters”  were  fast 


NEW  BOND  HOUSE 
OPENS  IN  MONTREAL 


'  weeks  laie  ail  oyer  me  Dominion,  ex-  on  high  land.  -Moisture  is  I  Since  then  presumably  another 

cept  in  British  folumbia.  Work  was  Fall  wheat  has  wintered  I  5,ddd  or  even  id.dfKi  shares  have,  been 

pa.vments  be  resumed  at  any  time. ;  well  advanced  last  autumn,  however,  average  acreage  is  sown  Uold  as  the  "go-getter.s”  were  fast 

but  that  such  action  would  have  no  and  seeding  has  been  commen^ced  un-  and  hay'meadows  are  late  workers.  They  actually  sold  Id.ddo 

'  der  favorable  conditions  In  the  Pral-  nromi«ing  Warmer  Weather  Is  shafts  In  Alberta,  so  the  official  list 
rie  Provinces.  Ontario  and  British  shows,  representing  an  outlay  of 

I  f  olumhia.  In  the  Maritime  Provinces  needed  $2d  ood 


The  new  financial  firm  of  Stoker. 
Owen  &  Mathewson,  Limited,  an- 


llttle  work  has  been  started  to  date, 
hut  this  is  largely  offset  by  heavy 
autumn  ploughing. 

Prairie  Provinces. 

Seeding  generally  will  be  later 
than  last  year.  The  seed  bed 


shows,  representing  an  outlay  of  I 
_  $2d,d0d. 

■  AAaivikaMv  3X'o  matter  at  what  prire  the  stock  { 

NEWSPRINT  CONTRACT  "7  ,7^  7®  ]■  ;  o^^pany  only 

turn  I  85  oent.s.  the  balance,  usually  I 

$75  TO  END  OF 

— . —  j  N'ow  the  matter  of  restitution  is  to 

.411  of  the  Internatlon-'  the  fore  but  what  will  be  done  about 


•tation  Building.  12d  St.  in  excellent  condition.  Fdmonton  al  Paper  company’s  contracts  for  I 7;",  ,  i 

,  on  May  1.  District  -  Operations  in  full  swing.  np„.,.print  run  un  until  Ihe  end  of  I  lira  » ires  <>r  I  roviiice  f  : 

vill  engage  In  a  general  and  seeding  general  tliis  week.  Cal-  .  snerifv  minimum  nrioe  of'  Alhcrta  Utility  Board  which  | 

nvestment  securities,  in  garv  District. — Seeding  about  ten  •  P  ^  P  usually  functions  an  stock  sellinc 


nounee  fhe  opening  of  their  office  at  throughout  the  Prairie  Provinces  is  Np”’  fork.— All  of  the  internatlon-;  tne  loie  niu.  wnai  win  ne  oont,  aooui  j 
l-Ir»\x’  Wall  1725  Transportation  Building.  12d  St.  in  excellent  condition.  Fdmonton  al  Paper  Company’s  contracts  for  I has  not  been  announced.  i 

rtOVL  4>ail  Oiruci  .  ^  District.-  Operations  In  full  swing,  newsprint  run  up  until  Ihe  end  of  '1  Province  f  ; 

“Hit”  Yellow  oab  ;  The  firm  win  engage  In  a  general  and  seeding  general  tlxis  week.  Cal-  ^  specify  ^minimum  price  of'  "i  un  ’  ' 

.  J,  g-t  *  TT  1.4  I  business  of  investment  seeurities.  in  gar.v  District. — Seeding  about  ten  ^  ^  usually  functions  an  stock  sellint 

And  t^nlCagO  rlOlOerS  .v  jiieh  the  partners  have  had  consid-  days  later  than  last  year  but  should  $75  thro’ighout  the  year.  cases  did  not  take  any  action.  For 

!  orable  experience.  be  general  in  a  few  dax’s.  Lethbridge  (  on.pan.v  has  abandoned  custom  of  one  thing  it  was  not  aware  that  the 

,  ,  1  «  Tbe  Company  is  composed  of  W.  Distiict.— Seeding  in  south  com-  rjaking  contracts  for  six  months,  salesmen  were  operating  in  1  hl.s  pro- 

f  siocK  n  aikei  rni.  o  u  ^  Owen,  president;  T.  T.  McG.  Stok-  menced  under  favorable  conditions.  ,vhich  formerly  caused  speculations  vince  and  for  another  it  was  haudi-  j 
•umtdin:  ot  pape  p  -  vice-president;  and  Hugh  Math- 1 ghfikatoon  District. — Seeding  com-  this  time  of  the  year  as  to  what  capped  by  th’’  rtrent  ruling  in  the 

from  <  ilcago  t  is  a  tat  p^xson,  secretary-treasurer.  Mr.  Ma-  menced  but  not  likely  to  be  general  prices  would  be  for  the  second  half.  courts  that  the  Federal  charier  over- 

xew  4  or,c  would  not  .sa.  jhewson  is  also  a  partner  of  Riddell  for  another  week.  Much  ploughing  _ _  rides  provincial  authority.  However.  ' 


.4  tale  cf  stock  market  misfortune 
and  the  crumldin:  of  "paper'’  pro¬ 
fits  conies  from  C'licago  It  is  a  tale 
of  woe.  New  4’ork  would  not  sa. 
much  of  it;  i  hicaeo.  loss  familiar 
with  the  ways  of  Wall  Street,  re- 


$75  fhro’ighout  the  year.  cases  did  not  take  any  action.  For 

(  on.pany  has  abandoned  custom  of'  one  thing  it  was  not  aware  that  the 
making  contracts  for  six  months,  j  salesmen  were  jpeiating  in  Ihl.s  pro- 


thewson  is  also  a  partner  of  Riddell  for  another  week.  Much  ploughing] 
&  Mathewson.  member?  of  the  .Mont-  to  be  done.  Acreage  estimated  about 
leal  Stock  Exchange;  Ills  connection  ]  same  as  last  year.  Regina  District, 


C'Ounis  its  tro’ibles  to  a  listening  jatter  firm  remains  un- j —Seeding  was  commenced  in  south- 

wcrld.  changed.  ,  eastern  Saskatchewan  but  has  been  A||T||MnT|V K  PfiPp 

Thousands  of  rhicagoanr-.  who - — - — - iretairied  bx-  heavv  snowfall  Wheat  I  UITIU  1 1 1 U  UUItl  ■ 

thought  they  were  a  t>;v  ‘.'"‘[,7%old"bx^'T  pSihably ‘less  than  last  year  - 

month;,  ago  a’ld  went  ahead  cn  that  Luring  Stock  reached'^”  ^'^®  "'astern  section  seeding  is  ^  new  company  has  been  formed 

bagts.  buying  automobiles,  diamonds  4ellow  -'I^-nutacturing  stock  reacueu  ...  .  inrUeationt;  of  an  ,  .  - 

and’cther  luxuries,  haxe  found  their  a  high  value  of  .$114  a  .share  late  l^t  ^jp^ekge  approximately  same  as  last  Toronto,  callec 

taper  riches  swept  away  by  the  my. s-  year.  Reeently,  when  the  Jb.uui  o  j  Soil  conditions  good  IVinni-  the  Automotive  Credit  Corporation 

leriou-s  and  spectacular  Wall  Street  peg  District— Operations  begun  early  Limited,  for  the  purpose  of  financ- 

raid  on  Yellow  Cab  and  Tellow  Man-  declined  to  $48.o0  a  share.  ’Theie  are  stopped  by  snow  storms  the  purchase  of  automobiles 

uiactunng.  the  story  goes  The  bear  bOO.OuO  fflm  the' '  motor  trucks  and  other  motor  vehi- 

raid  has  resulted  m  a  decline  of  $48.-  standing  and  the  shrmka-,e  fiom  tne  Seeding  in  south 


Recently,  when  the  $6.d0f'.000  ■ 


#41“  3^®  ®ase  when  the  company 

>  ^nn  nnn  ISSLIE  DF  Uself  sens  the  stock  and  it  is  a  niooi 
^JUU.UUU  lOOUL  Ur  whether  1 1  .selling  agents  do 

A||TnMnT|yp  Pnpp  not  come  under  the  authority  of  the  | 
nu  lUlflU  liiu  VUIll  ■  pjovincial  Board.  This  angle  is  now 

-  being  investigated  in  oi-der  that  the  ; 

A  new  company  has  been  formed  knowledge  may  be  available  in  fu-  j 
with  head  office  in  Toronto,  called  ;^tork-selllng  campaigns. 


V  *■’  -Q  filled  fbo  stock  had  Soil  conditions  good.  ..i,,...  i  — - - - - • — — jjos.siKie  tnai,  me,  iiusBcii  taiii- 

C'hest  w  s  .  mherp  are  PCS  District. — Operations  begun  early  Limited,  for  the  purpose  of  financ-  paign  would  have  developed  Kan  a 


the  Automotive  Credit  Corporation, 


Had  the  expose  not  been  made  it  ! 
is  possible  that  the  Russell  cam- 1 


)  purchase  of  automobiles,  much  larger  scale  for  the  C.F.I.  Co., 

—  r,", - -  4  :  •  ’V' ,,  \  ,  „v,.ir.aa’re  fmm  the  - - - -  - .v  moior  trucks  and  other  motor  Vehi-  decided  just  a  few  days  ago  to  apply 

raid  has  resulted  m  a  decline  of  $48.-  sfa^  S  ,  .  loss  of  $40  -  3'avorable.  Seeding  in  cles.  The  president  of  the  company  to  the  Dominion  Government  for 

OOo.'M'u  ,n  the  total  va.ue  of  the  sc-  3>  fb  Pomt  represents  a  loss  of  $40,  expected  to  begin  in  few  days  and  be  president  of  authoritv  to  Increase  its  capital  by 

cunties  and  the  unfortunate  mush-  ^  ...  Yd-  the  Canada  Furniture  Manufacturing  about  $631,000.  making  the  total  $1,- 

,hLt’’  of  chare  This  stock  fell  to  $42.25  sident  of  the  Canadian  Manufactur-  der  the  agreement  Fell  would  have 

aised  l.v  friends  of  fhe  stocks  would  i  share.'  This  means  a  loss  of  $7,800,-  Province  of  Quebec.  ers’  Association,  In  connection  with  'be  right  to  sell  all  unsold  stock  and 

hafe  on' tl-e  market.  The  effect  was  I  "OO  on  the  400.000  shares  outstand- '  Fall  ploughing  was  well  above  this  Incorporation.  Fay  Securities  If  this  new  stock  were  Issued  It 

gratlfving..  although  the  advances  1  ing.  The  total  shrinkage  of  YeUow  ,  average  of  the  previous  year  on  ac-  Company  of  Toronto  are  offering  an  would  come  under  the  terms  of  the 

were  ‘small.  ;  Manufacturing  and  Yellow  Taxi  ‘count  of  the  mild  and  open  autumn.  Issue  of  $300,000  of  7  per  cent,  pre-  agreement.  But  Davies  has  decided 

The  story  of  financial  adversity  stocks,  therefore,  was  $48,300,000.  !  Spring  ploughing  not  yet  general,  f erred  stock.  nM  to  pr€s.«  for  the  mcreast.  in  view 

*  of  'ijig  recent  developments. 


feet  the  "war  chest”  of  $6,000.0(0 
aised  by  friends  of  the  stocks  w  ould 


*T tbo  stock  of  the  Yel- i  *^'^^*^***•1*1'^  ten  days.  'be  Canada  Furniture  -Manufacturing  about  $631,000,  making  the  total  $1,- 

S  S  w.jV.  '-'"'•"I' 

hare  This  stock  fell  to  $42.25  sident  of  the  Canadian  Manufactur-  der  the  agreement  hell  would  have 


ers’  Assoedation.  In  connection  with  the  right  to  sell  all  unsold  stock  and 


FOREWORD 

The  |iiiii>ii.sc  -if  this  Corporation  is  M  porrlta.so.  sell  and  otherwise 
deal.  In  I'onditioniil  .sales,  agrcenicnt s.  notes  and  otlu’r  .seeurillee. 
arising  from  tlic  sale  of  motor  trmks.  iiol()mol)iles,  and  other  motor 
vehicle.-.  It  will  readily  be  seen  lliat  immediate  tcenefits  accrue  to  the 
nmnufai'lurer,  dealers,  and  ultimate  pm  i  lin.sei  by  supplylns  a  medium 
throiigti  which  greater  c|uanlitic.s  of  Aiitonmlive  Vehicles  may  be  sold, 
because  nf'ihe  dealer’s  ability  to  sell  the  piirrhaser.«’  notes  and  receive 
cash  on  the  deferred  payment  of  sales.  The  purchaser  has  the 
immediate  use  of  the  vehicle  and  the  dealers’  profits  will  be  Immedi¬ 
ately  realized  and  the  sales  to  the  manufaeliirer  will  be  increased  and 
production  costs  decreased.' 

Management 

By  the  careful  investigration  of  the  aforementioned  directorate, 
X’ou  will  readily  appreciate  the  standing  and  integrity  of  the  men 
in  question. 

Yoar  Opportanlly 

In  puri'hasing  securities  there  are  salient  features  to  be  considered, 
and  we  beg  to  submit  the  following  for  your  perusal: 

Security.  Fermanency. 

Earning  power.  Management. 

While  the  earnings  and  security  of  investments  of  industrial  cor¬ 
porations  are  subject  to  varying  conditions,  the  stocks  of  Ftnajicial 
Companies  are  not.  for  the  reason  that  they  are  not  subject  to — 

1.  Manufacturing  perils. 

2.  Transportation  troubles. 

3  Depreciated  material.s. 

4.  Labour  upheaval.s 

5.  Ground  speculations. 

That  the  A.^sets  of  the  Company  are  properly  secure  can  be  seen 
from  the  folloxvlng; 

The  piaUection  afford  wholesale  paper  is: — 

1.  The  Company  maintains  an  equity  of  90%  of  the  dealers  cost 
price  of  the  motor  vehicle,  which  must  be  kept  new  and 
unused  until  paid  for. 

2.  The,  note  of  a  reiwitahle  motor  truck  or  automobile  dealer 
whose  line  of  credit  allowed  him  by  the  Company  is  thoroughly 
investigated  as  to  his  financial  and  moral  responsibility. 

3.  The  endorsement  of  the  note  by  a  reliable  and  respoBaible 
niaiiufaeturer. 

4.  The  Fire  Insurance  f’oliey  protecting  the  motor  vehicle  fKxm 
the  possibility  of  its  being' destroyed  by  ftre. 

6  The  conversion  bond,  protecting  Ihe  motor  vehicle  in  the  event 
of  fraud  on  the  pail  of  the  dealer  selling  it  before  payment 
is  made 

'rilF,  PHOTUrTIOX  AEKORDED  HKT.AII,  P.4PER  WHKTH  IS 
FINANCKH  KOR  66  OF  ITS  CASH 

*.i;lling  price  is  : — 

1.  The  note  of  the  p'lrehaser  whose  credit  rating  is  investigated. 

2.  TVe  maintain  a  lien  on  the  motor  vehicle. 

3.  The  endorsement  of  the  dealer  whose  credit  rating  has  Hke- 
wi.-e  been  investigated. 

4  Insurance  as  to  Fire.  Theft  and  OoUlsIon,  so  a«  to  eliminate 
any  po.s.sihle  risk  through  the  above  causes. 

5  Satisfactory  monthly  payments,  rated  In  accordance  with  the 

depreciation  of  the  vehicle.  , 

I'or  the  greater  promotion  of  this  business  the  Company  will 
retain  a  Selling  Branch  and  will  from  time  to  time  enter  into  certain 
agreement.-  with  manufacturers  to  dispose  of  a  part  or  the  whole  of 
theij-  output  of  commercial  motor  trucks  or  automobiles  on  a  com¬ 
mission  basis. 

It  will  therefore  be  noted  that  the  Company  will  have  three  main 
and  dislinet  profit-making  branches  in  operation,  vi*.: 

1.  ('•arrving  or  service  charge  on  all  loans  against  Automotive 
Vehlele.s. 

2.  Coininission  from  the  sale  of  Automotive  Vehicles. 

3.  ’I'he  peieentage  of  the  premium  on  all  Insuranle  Policies,  which 
Is  u.suaUy  about  20%. 

Price,  Descriptive  Circular  and  Fuli 
Information  Upon  Request 

FAY  SECURITIES  CO. 

Federal  Building 

TORONTO  -  ONTARIO 


0 
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L0UGHEED&  TAYLOR,  LIMITED 


Financial  Activities  in  Western  Canada  |j  OSLER,  HAMMOND  &  NANTON 

_ _  ’  I'Sn/W'ni/rV'M'r  i 


\y.  I, A  MONT 


Stocks,  Bonds  and  Insurance 
Brokers,  Financial  Agents 


210-8th  Averae,  W. 


CALGARY 


LAKE  OF  M  WOODS  MILLING  CO..  Limited 


Wheat  and  Flour  Exports  for  Seven  Months 

at  Considerable  Gain  Over  Same  Time  1923 


INVESTMENT  BROKERS 

FINANCIAL  AND  GENERAL  INSURANCE  AGENTS 

WINNIRKG 


Makers  of  FIVE  ROSES  FLOUR 

Mills  at  Keewatin,  Portage  la  Prairie,  Medicine  Hat. 


Total  Value  of  Wheat  and  Flour  Shipped  in  Current  Crop  Year 
is  $231,191,229,  Being  Up  From  $177,360,138  a  Year 
Ago — March  Value  Also  Higher  at  $20,725,824  Against 
$15,007,294 — Interesting  Gains  Revealed  in  the  Case  of 
Wheal — Detailed  Figures  of  Exports  and  Destinations. 


Winnipeg*s  New 
Downtown  Hotel 


DAILY  CAPACITY  njOO  BARRELS 


President:  Vice-President: 

FllANK  S.  JtlJUiHEN,  WM.  Yi.  HLTCHIS09 

nireetom: 

T.  na»<tinss.  Abiirr  Kingman,  R.  31.  Ballantyne,  .1.  K.  L.  Boss, 
I'ancredc  liienTcnu,  R.  AV.  Ret'ord,  MV,  fi.  Allan. 

Sir  Loraer  (iouin,  K.C.M.G. 


FREEDOM 


FOR 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  wSites,  Permits  Concentrated 
Effort  on  Production. 


\Vf,  HAVE  l  tK:ATKI>  I’l.ANT  TO  THE  VALUE  OK 
*I\000,00'J  IN  THE  LAST  TWO  YEARS  UNDER  THE 
ABOVE  IDEAL  CONDITIONS. 


OR  YOU 


WE  CAN  DO  IT  FOR  ^ 

SOUTHERN  CANADA  POWER  COMPANY  UNITED 

S30  Coristine  Building  -  MONTREAL 


DOniNION  BRIDGE  CO. 


■Mr.  I.amont  has  recently  been  ap¬ 
pointed  to  the  presidency  of  the 
ncwIy-orKanized  Western  Ens:incer- 
(incr  Compiiny.  Limited,  ttie  head  of¬ 
fice  of  which  is  located  at  Winni¬ 
peg.  He  grarliiated  from  Toronlo 
TTnIversity  in  1900  in  meeh.Tnieal  and 
electrical  enginrerinR.  with  the  de- 
degree  of  R.A.S.t’.  He  rommence  l 
his  electrical  career  with  the  West- 
inghouse  Klectric  t'ompany  of  lOasl  j 
Pittsburg,  Pa.,  in  May,  1909,  and  j 
came  to  Winnipeg  with  the  Canadian 
Westinghouse  Company  in  the  Aut¬ 
umn  of  the  follow'ing  year,  Iteing  ap¬ 
pointed  sales  engineer.  .Mr.  I.aniont 
retained  that  position  until  .Mine  I, 
1919,  when  he  was  appointed  assist¬ 
ant  manager  of  the  Winnipeg  office. , 
He  resigned  from  this  position  on  j 
March  1.  last,  to  become  iirrsideni  , 
of  the  Western  Kngincrring  Com¬ 
pany,  Limite<l.  a  now  organizai.ion  j 
which  is  affiliated  with  a  .Newark,  i 
N'.  .T..  electric  furnace  company,  j 
handling  their  product  throughout 
Canada.  Mr.  1-anionl  is  a  mein  her  ; 
of  the  Association  of  Professional 
Rngiineers  of  the  Province  of  ManI-  ! 
toba  and  also  an  a-ssociate  member 
of  the  Engineering  Institute  of  Can¬ 
ada. 

Rerently,  upon  announcement  of 
his  appointment  to  head  Hu^  new 
Canadian  company,  it  was  stated 
that  Mr.  Lamont  had  resigni'd  a.s : 
assistant  gener.'il  manager  of  Can  i 
adian  Westinghouse  Company  at  | 
Haniilton.  This  was  Incorrect,  as  j 
In's  resignation  Avas  from  the  posi¬ 
tion  of  assistant  manager  of  the 
Winnipeg  office.  , 


I  Canada’s  wheat  and  flour  trade 
!  during  the  scacii  months  of  the  crop 
I  year  to  the  end  of  March  are  very 
considerably  ahead  of  the  same  pe¬ 
riod  in  1923. 

Exports  of  wheat  have  comprised 
$193,482,631  bushels  worth  $190,377,- 
199,  being  up  from  166.294,208  bush¬ 
els  valued  at  .8136, 438.070  a  year  ago. 

I  For  March  exports  were  13,446.100 
bushels  valu(  I  at  .$13,603,222  against 
,ti. 613,612  bushels  worth  $7,903,606  in 
1 1923. 

In  wheat  flour  exports  have  reach¬ 
ed  an  equivalent  of  7,901.316  b\ishels 
for  the  seven  months  against  7,2.65,- 
411  a  year  ago,  worth  $40,814,030 


,  against  .$40,922,068.  In  March  wheat 
I  flour  exports  equalled  1,397,810  bush- i 
els  worth  $7,122,602  against  1,220,942 . 
'bushels  worth  $7,103,688  in  1923. 

Combined  exports  of  wheat  and  | 
flour  are  ahead  both  in  volume  and.i 
'value,  the  exports  for  the  seven  i 
Imonlhs  being  valued  at  $231,191,229' 
compared  with  $177,360,138  a  yeari 
ago.  w  hile  in  March  the  value  aggre- 
igpted  $20,725,824  against  $15,007,294  i 
last  year.  ^ 

1  The  follow'ing  table  gives  the  ex- 1 
|l)OTts  of  wheat  and  wheat  flotir  for! 

I  the  month  of  March  and  the  seven. 
uTionths  ended  March  31,  for  1924  and  1 
il923:  ! 


MARLBOROUGH 


220  Rooms  220  Baths 


Centre  of 

Wholesale,  Financial,  Shopping  and  Theatre  District 


Saves  the  Busy  Man’s  Time  and  Money 

R.  H.  WEBB  •  Manaier 


To  U.  S.  fDirprt .  . 

To  United  KinKtlom  — 

Via  U.S.  Port..'  Indireet) . 

Via  C-an.  Atl.  Slul.  I'ort^  tixirert) . 

Via  Can.  Par.  .Shd.  Ports . 

To  Other  Countries  — 

Via  tl.S,  Ports  Indlreetl  .  , 

V'ia  Can.  All.  Shd.  Ports  (I)irect). 


WHE.4T 

March 

1924 

Bus. 

.  77,TR7 


.March  7  Months 
1929  March  1924 
His.  Bus. 

H.A.Sia  17,994,181 


7  Months 
March  1923 
Bus. 

9,701,722 


914,717  2,298,678  99.211.851 

2,039.789  1,64.3,276  18,693,603 

4.600,664  167,406  16,199,070 


106,738,468 

19,433,8,30 

8,171,890 


.  1,012,424 

700,986  20,316,696 


Via  Can.  Pac.  Kiid.  Ports .  .'i,.588.389  1,727.455  20,0.54,806 


3,943,356 

13,912,078 

4,392,864 


TOTAL— Bu-shels  .  13,446.100  6,613,612  19.3,482,631  166,294.208  j 

VALUE .  $13,603,222  $7,903,606  190,377.199  136,438,070 


5%, 

Interest 

Return 


INVEST  YOUR  SAVINGS 

in  a  S%  DEBENTURE  of 

The  Great  West  Permanent  Loan 
Company 


MHUATFLOl  R 


To  F.  S.  (Ilirort^  . . 

To  United  KinKriom  — 

Via  U.  S.  Ports  Hndirpct) 

Via  ('an.  Stl.  Sbd.  P«>rf»  (Tiirocti. 

Via  (’an.  I*a  .  Sbd.  F’orls  . 

To  Other  CountrioK  — 

Via  U.S.  Ports  Clndirort) 

Via  ('an.  Atl.  Shd.  Ports  tl)irert). 
Via  Lan.  Pac.  Sbd.  Ports . .  . 


TOTAL-  Btishels 
VALUE 


To  U,  S.  (nireof  i . . 

To  United  Kingdum  — 

Via  U.  S.  Ports  Ondlrect) . . . 

Via  Oan.  Atl.  Shd  Porta  (Dirort) . . 


LIMITED 

Montreal,  P.Q. 


SPILLERS  YEAR 
IMPRESSES  COAST 


To  Other  ('ountriea — 

Via  U.S.  Porta  (IndirerO . 

Via  r*an,  Atl.  Shd.  Porta  (Dirert) . 

Via  Can.  Par.  Sbd.  Ports . . . . . . 


Barrels 

Parrela 

;)I,228 

25,034 

140,619 

203.204 

231,063 

1,164,136 

1 70,038 

168.3-56 

1.517,836 

1.400 

16.830 

27,502 

.537,537 

430.265 

2.712.493 

240,004 

I94,98:> 

1,646,811 

205,412 

1.54,410 

691,919 

1,397,810 

1,220,942 

7,901,316 

$7,122,602 

$7,ia3,6S8  $40,814,030  : 

(Flour  rrftured  to  bushels  41^  iBI 

Rue. 

Bus 

Bua. 

218. 304 

198,466 

18.626,967 

1,820,135 

3,338,466 

104,450,463 

2,804.060 

2,400,873 

25, .523.80,5 

4.607.409 

233,141 

10.322,829 

2,418,017 

1.936,193 

13,218.642 

1 .345,677 

1. 578,418 

27,727,345 

0,512,743 

2,422,300 

23,168,442 

SECUBITI 

Paid-np  Capital  . f2,412,57S.81 

Reserres  .  1,100,000.00 

Assets .  6.242rh69.64 

HEAP  OFFICE.  WIinriFEG 
BRANCHES:  Toronto,  Regina,  Calgary,  Edmon* 
ton,  Tancouver,  Yictoria;  Edinburgh,  Scotland. 


CANADIAN  FINANCIERS  TRUSTCOMPANY 

Incorporated  1007.  * 

(The  ear  Kerf  registered  Trust  Company  in  B.  C.l 
BrItlsH  Columbia  Mortflrotaibb  a.noi  koaris  T  to  8 '3 

We  invite  correspondence  vrith  tenders  on  mortgage  ot 
sums  of  $.5,000  to  $50,000  and  upwards.  Our  long  finan* 
cial  experience  in  this  Province  enables  us  to  secure 
the  fullest  protection  and  best  rates  of  interest  on  selected 
securities. 

Gra.Msr.t  LT.-COL.  G.  H.  DORREL 

Head  Office:  839  Hastings  St.  West,  Vancouver,  B.C. 


WF,  dwi  In  th.  followinc  Slnck.  and  wtll  b.  glad  to  glT.  jon  quotation*,  also  Infor 
matinn  i*naardlni:  aor  British  Columbia  Invcstmants. 


TOTAL— Bushels  .  19.736,24.5  12,107,851  229,038,553  198,943,693 

'  ALUE . $20,72.5,824  $18,007,294  231.191,229  177,360,138 


w  matinn  ixyrardlng  aoy  British  Columbia  Invcstmants. 

Intoiuiallonal  Coal  Sweet  Grass  OH  Canada  National  Fire 

Surf  Inlet  fiold  Allen  Theatre  (Vancouver)  B.  C.  Telephone 

Trojan  Oil  B.  C.  Fermanent  Loan  DanwoU  Mines 

Western  Fower  of  Canada  Pacltir  Mills  OlaeJer  Creek  Mines 

Debentures  Gregory  Tire  t  Robber 

R.  GELLETLY  &  COMPANY  LIMITED 

StorJc  HpokPm 

334  ORAWlIXE  STREKT,  VANrorVER*  B.C. 


ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


HE.in  OFFIC  E  AND  WORKS:  BRANCH  OFFICE  A5D  WORKS: 

I.achiiio  Eock.H,  J'.Q.  Toronto,  Ottawa, 

r.O.  Address,  lloiitreal,  P.Q.  aud  IVlnnlpeg, 

Sales  Offices:  Montreal,  Ottawa,  Toroiifo,  IVinoipcA  Regina, 
Edmonton,  Taiieourer. 


(Prom  the  I'anronver  Biirt'aii  of  The 
Financial  Times.J 

Vancouve-r. — Business  intorrsts  in  ' 
Vanroiiver  are  much  Impressed  with' 
the  balance  .«heel  of  Spillevs  iMilling  , 
and  Associated  indiiHlrfos.  I.imfted.j 
the  British  organization  wbi.di  is  | 
financing  the  Terminal  Orain'fom- 1 
pany  of  this  city.  The  Spillors  peo¬ 
ple.  as  'was  intimated  in  The  Finan¬ 
cial  Times  several  weeks  ago.  is  en-  ’ 
tering  the  fanadian  field  and  will 
start  operations  here  by  the  erec- , 


tion  of  a  $2,500,000  grain  elevator,  | 


work  on  which  Is  well  under  way.  I 
Ex-Mayor  R.  H.  Gale,  who  is  look-, 


AEBEBTA  (  ATTI.E  IN 

r\IJF0RM.\  TRIDK. 
(From  the  Falgary  Rnreaii  of  The 
Financial  Times.) 

Calgary.  -Owing  to  a  .shortage 
in  ('alifornia.  Alberta  found  a 
market  for  beef  cattle  there  dur¬ 
ing  the  first  quarter  of  this  year, 
with  the.  result  that  the  exports 
.showed  a  marked  iinrrea.se  as 
compared  with  the  rorresponrting 
period  of  last  year,  according  to 
a  report  issued  by  S.  C.  Reat, 
I’nited  States  con'kul. 

Ituring  the  three  months  of  this 
year.  8,412  head ‘Of  cattle  were  ex¬ 
ported  from  the  Calgary  district. 


SHIP  CATTLE 
TO  JAPANESE' 


LOTT  6c  CO.,  Limited 

'  CALGARY,  ALBERTA. 


inf?  after  llie  coast  end  of  their  in- 1 1  valued  at  $412,844.  Dnrinptho  cor- 


ATLANTIC  SUGAR  REFINERIES, 


ST.  JOHN  -  N.B. 


tepeats,  is  at  present  conferring  with 
his  prlncdpals  in  the  Old  rountry.  1 
After  providing  for  the  usual  de- 1 
diietions.  including  depreci.ation  and  j 
1  eplaeements,  the  Spillers  concern! 
declared  a  dividend  Inst  year  of  12V^  i 
^  per  cent,  less  income  tax.  on  ordin¬ 
ary  shares,  and  fi  per  cent,  on  pre¬ 
ferred'.  Assets  of  the  company  are 
shown  as  £6,092,000  spread  over 
eight  companies  in  which  they  hold 
control.  Investments  in  all  asso¬ 
ciated  companies  are  paid  up. 


re.sponding  period  a  year  ago,  the 
rattle  shipments  across  the  line 
ntimbercd  524,  valued  at  .$20,8(10. 


COAST  RANGE  CO. 
PAPERS  TABLED 


Ottawa.  —  Correspondence  extend- 
g  over  five  years  between  the  gov- 


The  board  of  directors  include.s  j  ernmonts  in  Rondtin,  Ottawa  and  Vic- 


Gcn.  Offices:— 211  McGILL  STREET 
MONTREAL 


such  men  as  Sir  Wm.  Edgar  Nich- 1  toria.  B.C.,  and  parties  interested  in 


oils,  chairman  and  governing  direc-  the  proposed  formation  of  the  Coast 
tor.  W.  Spiller  Allen,  vice-chairman;  Range  Steel  Company  to  develop  the 


Walter  Allen,  Edgar  A.  V.  Baker,  iron  resources  of  British  Columbia 


Eieut.-Col.  E.  Booth,  Sir  .John  M. 
Frost,  Tom.  Jackson,  H.  B.  G. 
Morgan,  H.  Stuart  Todd.  F.  G.  Tve- 


M.  was  tabled  in  the  House  of  Commons 
G.  on  an  order  for  return, 
ve-  If  indicates  that  the  question  of 


(From  the  Calgary  Riircau  of  The 
Financial  Times.) 

Calgary.  —  When  the  steamer, 
Aehilie.s  sails  from  Victoria  for  Kobi,  j 
Japan,  on  May  1,  it  xvlll  carry  with, 
it  28  head  of  Alberta  cattle,  some  , 
from  as  far  north  as  Athabasca.  ; 
Thi.s  is  the  statement  of  Hon.  George  : 
Hoadley.  Minister  of  Agriculture  for 
the  Provincial  Government,  i 

The  cattle  are  being  forwarded  as  ■ 
a  trial  shipment  by  the  Alberta  Pro-! 
vineial  Government,  for  the  purpose 
of  discovering  the  possibilities  of  the  i 
Japanese  market  for  Alberta  raised 
beef. 

The  Government  are  sending  De- ' 
puty  Minister  of  Agriculture  H.  A.  ‘ 
Craig  over  to  Japan  and  he  will  sail 
by  the  same  steamer.  It  is  expect- 1 
cd  he  will  be  away  about  three' 
months  and  while  in  the  Orient  will 
make  a  careful  study  of  the  best , 
method  of  developing  the  trade  be- , 
tween  that  country  and  Alberta,  not 
merely  so  far  as  cattle  are  concern¬ 
ed  but  in  a  number  of  other  lines. : 
such  as  wheat,  flour,  hides,  seed 
grain,  and  dairy  prtxiuce. 

Ocean  rates  on  cattle  from  Vie- 


STOCKS  &  BONDS 

INSURANCE 


REAL  ESTATE 
VALUATIONS 


LOANS 


X 


f  Established  1881  i 

^  BONDS,  MORTGAGES,  REAL  ESTATE 
RENTAL  &  INSURANCE  BROKERS 

OLDFIELD,  KIRBY  &  GARDNER 

k  WINNIPEG  4 


% 

V/ 


H  M  F  fvansT  Black  &  Armstrong 

Ivl*  Cis  El  v/wlvlJ  I  (Bucoessors  to  Robinson  ft  Btinek.) 


&  Co.  Limitod 


HICAI.  estate  valuations. 
<  RENTALS. 


FINANCIAL  AGENTS 


Pant  Laaftsi.'  Mortsaaea  and 
laaorance 


BONDS 

REAL  ESTATE 


INSURANCE 

LOANS 


GARRT  BLDG., 


Union  Bank  Building 

EDMONTON  -  ALTA. 


C.  D.  Shepard  J.  V.  Nutter 

Established  tS90.  ' 


C.  H.  Enderton  &  Co. 


toria  to  Japan  are  high  at  present,  , 

but  the  Provincial  Government  has  ,  LENT,  MACK.\Y  &  MANN 


CONSULTING  ENGINEER 


PATENTS  1  el.  UP.  6476 

SKAHCHES.  APPLICATIONS.  ETC. 


BEAUBIEN,  BUSFIELD 
&  COMPANY 


TRADE  MARKS 


C;CSiaNSCREOISreRCD  iNALUCOUNTRIVl 
ICCHNICALAND  INDUSTRIAL  RESKARCH 


CONSULTING  ENGINEERS 

l  riare  d*Arnie«,  Monlroa) 
rcd&BpeBeftubieo,  J.L  BusBell 


HANBURY  Aft  SUDDEN 


ADVOCATE 

CARLE 

ADDRESS 

'BREVET** 


HE.G*0  U.  S.  PAT,  Arr(. 
NO,  1011 

d  Drummond  3lo  •, 
Montreal 


liarne.  O.B.E. ;  Sir  J.  Herbert  Ver-  federal  government  subsidy  to  the  In- 
non,  W.  A.  Vernon,  W.  Petrie  Nich-  dnstry  is  still  in  the  aJv,  and  that  the 
oils  and  Evan  Phillips.  I  British  Government  nearly  two  years 

In  his  annual  report,  the  chairman  !ago  Informed  H,  J.  Landahl  (for  the 
intimated  that  four  new  vessels  had  i  promoters),  that  it  was  not  willing 
been  added  to  the  fleet  last  year,  i  l<>  guarantee  the  proposed  amount 
The  company  has  been  operatiiyg  for  £.SOO.O(tO  of  the  £2.341.01)0  first 
thirty-six  vears.  A  special  effort  P'oi'isaKe  dehenttires  until  the  Ot- 
wlll  be  ma'de  to  interest  manv  of  the  <awa  and  Victoria  Governments  re- 
smaller  prairie  grain  shippers  ‘who ,  "'‘’I'e  pvepared  to  guaran- 

have  been  handicapped  during  amounts.  The  last  of  the 

past  year  by  application  of  the  lail- l‘^‘’"‘'•"‘0ondence  is  dated  about  six 
way  permit,  system.  With  Its  own  i 


been  negotiating  with  steamship  i 
companies  with  a  view  to  getting  a  . 
considerable  reduction  if  there  Is  a  | 
prospect  of  developing  the  business,  j 


BARRISTERS.  SOliaiORS,  NOTARIES,  ETC. 


Real  E.state  Inveslnient."",  Mort¬ 
gage  Loans.  Insurance.  Hcntals. 

232  PorfRK^  Avenw«'* 

U  INMPKU. 


W.  F.  W.  Leit,  K.C.  Alex.  B.  Macka;,  M.A.*  LL.B 
H.D.Mann.MJ^..U.B. 


way  permit,  system.  With  Its  own  j 

elevator  and  ships,  it  is  believed  ••ssL  a*#*  « 

much  1CS.S  trouble  will  he  expe.ri- ,  g|Q  S|y|£l,TEP  pQR  COAST 


enced  in  the  moving  of  grain  through 
this  port. 


NOW  SEEMS  CERTAINTY 


PROFESSIONAL  CARDS 

C.  H.  CAHAN,  K.C. 


Barrister  and  Solicitor 

TRANSPORTATION  BUILDING 
120  St.  Jameu  St,  MontreaL 
Tel.  Main  1260. 


FINANCE  COMPANY’S 
FIRST  BALANCE  SHEET 


P.  E.  BLONDIN 

Notary 


BHOKERAGR.  -  LOANS  ON  MORTGAGE 
BEAL  estate:  -  BANKRUP'r<:iE:S 


Power  Bldg.,  83  Craig  W.,  Montreal 

Tel.  Main  4018 


ESTABLISIILD  IBU). 


Bradstreet’s 


Offlcea  Throughout  the  Civilized 
World. 

OFFICES  IN  CANADA 


CaUrary,  Alta. 


EdiTOBtoB,  Alta.  1  UamlUon,  Oot. 


HaUfaz.  N.S. 
LondoD,  Ont. 
Ottawa,  Oot. 
St.  John,  N.B. 
Reputatlsm 


Vancouver,  B.C. 


Montreal,  Qiie. 
((uebee,  Que. 
Toroato,  OnL 
AVInnlpec,  Han. 
laed  b}'  long 


yeara  af  vlftoroua.  coaacleatloua 
aad  aacceasfal  work. 

alOHN  A.  FUI-TON 

Superintendent  •  -  MONTREAL 


The  balance  sheet  of  the  Manufac- 
turer.s’  Finance  Forporation,  Limited, 
for  the  first  fiscal  year  ended  De¬ 
cember  31,  1.823,  show’s  a  surplus 
from  operations,  since  the  company 
was  organized  in  May,  1923,  of  $15,- 
691,  after  paying  one  dividend  to 
shareholders  of  the  absorbed  Credit 
Alliance  B'lnanclal,  Limited,  and  two 
dividends  to  the  company’s  share¬ 
holders. 

The  assets  side  of  the  balance 
sheet  shows  cash  at  $3,689;  accounts 
receivable  at  $12,397;  bills  receivable 
at  $13,552;  Hen  notes  nurchased,  $68,- 
!)51;  loans  (secured  by  Hen  notes), 
.$64,481;  stocks  and  bonds,  $10,650; 
mortgages,  $10,000  ;  office  furniture, 
etc.,  $5,810;  balance  due  on  stock. 
$220,480;  agency  agreements,  good¬ 
will.  etc.,  $3,668,290.  Among  the  lia¬ 
bilities  there  are  $628,760  preferred 
I  stock  and  $3,600,000  common  stock; 
i accounts  payable,  $2,655;  discounts, 

I  $12,400;  loans,  $8,949;  accrued  com¬ 
missions,  $490;  and  surplus,  $15,690. 

I  Current  assets  of  $373,660  and  cur- 
:  rent  liabilities  of  $24,390  show  the 
.company  with  a  working  capital  of 

*  tOAO  1  CA 


rvrRKASKl)  VROniTTlON  OF  ,  — - - 

I  WTFRAIj  U  as  IX  AIjBKRT  \  i  *^  *'*^***  VjiiiooHTor  Biin'au  of  The 
According  to  return.^  made  by  the  '  Fiiiaiirial  Times.) 

Dominion  Biireati  of  Statistics,  the'  '‘|^‘'ouver.--for  some  time  now 
total  production  of  natural  gas  in;  J*'"*‘'^’  <  olumbhi  business  inen  have 
the  province  of  Alberta  during  thej.’^'''^"  pressing  the  need  of  a  big  smel- 
vear  1923  was  6.135.260,000  cubic  feet.'!,''’^  ""  and  it  would 

In  (xmiparlson  with  6,868.439.000  j  ”  ^'nit  it  has  hocorae  an  even- 

cubic  feet  In  1922.  The  province  ini  '  •  v  i  whn 

this  regard  is  .seemnd  only  to  has  born '  investigating  the’  ‘sltuktlon 

K- '"v  *  ^‘nn«‘  tinie  now  has  come  out 

( ’?)00’000.000  enbic  feet.  ^.(,1,  statement  that  Eastern  Am- 

The  total  pro^iction  of  ernde^  pe-  ericau  and  Canadian  capitalists  are 
troleum  in  Alberta  in  19-3  was  6,559  prepared  to  finance  a  large 

barrels  compared  with  4,5-5  barrels  .smelter  in  Vancouver  and  that  a  ten- 
in  1922.  Natural  gas  Is  now  In  use  tati\e  site  has  already  been  secured 


I’RORVBLE  NEW  MARKET 

FOR  ALHERTA  FOAL. 

Edmonton. — A  large  future  market 
for  Alberta  coal  will  be  opened  up  on 
the  Pacific  coast  very  shortly,  if  ef¬ 
forts  made  by  the  provincial  govern¬ 
ment  are  successful.  The  authori¬ 
ties  of  Seattle  have  practically  decid- ' 
eil  that  if  a  suitable  freight  rate  can 
be  obtained  .Alberta  coal  should  come 
to  that  city.  Trade  ('ommissioner 
Stutchhury  has  been  in  Seattle  eon- I 
ducting  negotiations,  and  he  stales 
that  there  is  a  market  for  more  than 
a  million  tons  a  year  in  that  city  ‘ 
alone.  i 


PhoBC  (Pr'iTKc  Eichmge)  M.  4681 
Cable  Address  "EENJO"  Western  riiiea  Code 

JOS  GRAI.N'  EXCHA.NGE  BllLDING 
CALGARY,  ALBERTA 


Private  leased  wire  to  New  York.  XIontreal, 
Toronto.  Chicago,  Wlnnlpee,  Vancouver. 
13.  e..  Etc. 


A.  H.  Hanson  &  Co.  Ltd.^ 

Established  in  1906  i 

Farm  Lands,  Bonds, Mortgages,  ^ 
Insurance. 

Saskatoon  Sask, 


R.  P.  Clark  &  Co.,  Limited 

Successors  to  Rurdick  Bros.,  Ltd. 

GOVERNJIEINT,  MIXICIFAL  AND 
( ORrOK.\TK)N  BOND  DE.VLEKS. 
Stork,  Grain  and  Insurance  Broker.*. 

Central  Ptiilding  View  and  Broad 

Victoria*  B.C. 

MpmberiB  of  Chicago  Board  of  Tiadr,  [ 
B.  C.  Bond  Dealer!!  -\asoc*latlon,  Etr*.  | 


G.F.TULL&CO’Y.,Lyteil 


Sure««!»ors  to  the  busirvenn  of 
Niblock  A  Tuil,  Limited 


STOCKS.  BONDS  and  GRAIN 
Calgary  -  Alberta 


in  four  cities  In  Alberta. 


for  the  plant.  v 

I  According  to  information  available, 
Uhe  plant  will  be  a  general  smelter, 
lAfPERIAL  OIL  ('LOSES  i  mostly  electrlcaly  operated.  It  will 

FI'EIi  Olli  CONTIIAFT.  have  sufficient  accommodation  to 
(From  the  (’algurj  Biirenu  of  The  ,  handle  all  the  ores  of  the  province 
Ffiiniicial  Times.)  and  will  be  equipped  to  handle  all  the 

Calgar>’.~It  is  stated  that  the  i  by-products.  The  capacity  will  be  I 
Imperial  Oil  Limited  has  just  ;  about  1,000  tons  per  day.  j 

closed  a  contract  with  the  Great  ! 

Northern  Raifway  in  the  United 

States  for  supplying  fuel  oil  from  ,  SAsKAlT  HEW  .A> 

the  new  Calgary  refinery  for  use  ,  intention  of  Took 

In  oil-burning  locomotives  oper-  Lmilted,  to  extend  ^ 

atlng  between  Havre.  Montana  '  and  more  into  the 

and  Seattle  on  the  Paoiflc  coast,  j  ^•‘'"inces.  To  this  end  the  c 
If  this  proves  to  be  an  actual  fact  secured  a  registration 

It  will  give  an  additional  impetus  f  '-'^vince  of  Saskatchewan  pe: 

to  the  work  at  the  company’s  l 

u—  1  i^hat  territoi-y,  with  head  o 

plaart  here.  oonuai 


CANADIAN  western 

I.I  MRER  (  0„  LI>I1TED.| 

.■\  total  of  7.947.81)1)  feet  of  lumber 
was  manufactured  by  this  company  j 
during  February,  as  aga.inst  .5,268,228  j 
in  the  corresponding  month  of  last  j 
year.  Lumber  sold  increased  by  3.- j 
286.125  feet  to  10,314,663  feet,  and  ’ 
brought  a  price  of  $286,732  an  In- 1 
crease  of  $90,442  over  last  year.  Ag-  i 
gregate  lumber  manufactured  during  ! 
the  first  two  months  of  the  year  stood  ; 
at  19,835,394  feet,  an  Increase  of  3,- ; 
192,335.  and  the  price  realized  dur- ; 
ing  the  same  period  amounted  to 
$554,419,  as  against  $448,654  In  the  ; 
corresponding  months  of  1923,  or  a 
gain  of  $105,865.  I 


BUCHAN  &  CO.  LTD. 


I  GOVERNMENT.  MUNICIPAL 
AND  CORPORATION  BONDS 
Harwld  Building 

CALGARY  ALBERTA 


ROBERT  F.  YEOMAN 


Barrister  ti  Solicitor 

ROY  BUILDING 

HALIFAX  -  -  N.S. 


WEISHS 


The  greatest  heat  value  in  the  world 

ANTHRACITE 


IN  SASKATCHEW  AN  FIELD 

I  It  is  the  intention  of  Tooke  Bros., 
j  Limited,  to  extend  their  activities 
I  more  and  more  into  the  Western 
I  Provinces.  To  this  end  the  company 
I  has  secured  a  registration  in  the 
Province  of  Saskatchewan  permitting 
them  to  carry  on  their  business  in 
that  territoi-y,  with  head  office  at 
I  Montreal  and  capital  stock,  of  $2,- 
600,000. 


SPECIAL  STAMP  FOR  VISIT 
OF  FLEET  TO  VANC OUTER. 
(From  the  Taneonver  Bureau  of 
The  Financial  Times) 

The  Vancouver  Post  Office  has 
received  authority  from  Dominion 
postal  authorities  to  use  a  special 
die  on  letters  to  advertise  the  visit 
of  the  British  naval  squadron.  It 
has  been  suggested  that  the  die 
should  read:  “Visit  H.M.S.  Hood, 
Vancouver.  July  1.’’ 


For  the  first  time  in  Canada! 

BROKEN  -  SIZED  -  SCREENED 
at  our  own  plant  in  Montreal 


Insist  on 


WEAVER  wEisii 


Only  WEAVER  Wftlzh  is  delivered  “in  sixes  to  suit  your  furnace’ 


ORDER  TODAY  FROM  YOUR  DEALER 
If  he  cannot  supply  you,  please  phone  us  direct^ 


F.  p;  WEAVER  COAL  CO.,  LIMITED 
2li3  St.  James  Street  '  "  Montreal 


THE  FINANCIAL  TIMES,  MONTREAL,  MAY  2.  1924. 


Exports  Exceeded  Imports  by! 
$153, 000,000 inLastFiscalYear 
192^24  Best  Year  of  Past  Fouri 

Compare*  With  Favorable  Trade  Balance  of  $129,000,000  a  ' 
Year  Ago  and  Adverse  Balances  in  Two  Preceding  Periods ' 
—Monthly  Peak  Levels  in  October  and  November — Figures 
Compared  Over  Four  Years.  I 

The  lmpro-<in«  trade  situation  for  potis  sincr  tlir  year  ended  in  1021.  j 
the  Dominion  of  C  anada,  which  first  |  Against  thi.s  there  was  imported  from  , 
beesme  noticeable  about  18  months  goods  valued  at) 

_ _ which  is  somewhat  more  i 

ago,  continued  up  to  the  end  of  ihej,},ar)  reported  in  the  two  year.s  im- 
fiseal  year  which  was  hrought  to  an  j  mediately  preceding,  but  consldor- 
•nd  on  March  31.  laldy  below  tiie  ld20-21  total. 

During  the.  twelve  months  Canada  FtiTorahle  Kalaiice. 

piled  up  a  favorable  balance  of  trade  .  This  trade  gives  the  Dominion  a  i 
which  is  of  greater  proportions  than  'fatorable  balance  of  trade  (excess  of  i 
in  the  previous  year  and  compares  exportsi  amounting  to  .1!1 62.805.565.  | 
w  ith  an  unfavorable  balance  in  the  comparing  w  ith  $128.872, 133  in  1322- ! 


DR.  JOHX  N.  I’OOf.IDf.E. 


4 


two  years  preceding  1922-2:!. 

Recent  High  Total. 


23:  while  in  1321-22  there  was  an  un- , 
tavorahle  trade  balance  of  $7,563,652 


Coolldge  has  been  placed  in 


In  the  year  ended  March.  last,  the  nn<l  in  1320-21  an  unfavorable  bal- 1  charge  of  the  medical  section.  (  .nn- 


Dominion  exported  her  own  produce  ance  totalling  $51,835,181. 


adian  Hoad  Office  of  the  .^lctrop()H- 


>nd  goods  to  the  value  of  $1,015,141,-  3  he  figures  for  the  four  years  com-  'an  I.ife  Assurance  Company  of  .\ow 
056.  this  being  the  largest  total  of  ex-  pare  as  follows:  York.  A  native  of  Leicester.  Mass.. 

Dr.  Coolldge  graduated  fioiii  .Vni- 
Fiscal  Imports  exports  Ralanc*  ,  liei  st  College  in  188!'.  After  Icacli- 

1923-24  . $833,335,431  $1.01,5,111,0.56  -'$152,805,565  iiig  school  in  .Nebrask.n,  he  went  lo 

1322-23  ...  . .  802.5.3,211  )>31,151,H:!  -C  128.872,190  llar’.'iid  .Medical  School,  where  he 

1921-22  ...  . . .47.804,332  74n.240,6S(>  —  7.563,652  receixed  his  degree  in  1,803  Larly  in 

1320-21  . ...1,240,158,882  1,183. 16:?. 70l  —  51.835,181  hi*'  practice  he  hecanie  ns.sociaicd 

T..«  M  u  ^  ■''Ictropolitan  as  a  Held  cx 


Trends  h.r  .Months.  In  the  case  of  imports  totals  were  ,„„j„er.  completing  a  (inaricr  ..f 

Taking  the  trade  by  months,  sea-  wtl,  above  the  previous  year  from  (.(.ntury  with  the  company  in  102:!. 
aenal  trends  were  maintained  w  ith  April  to  October,  but  fi  om  then  j,)Ip  jp  nosion  hr  wa 

fair  consistency.  The  fiscal  year  '«  the  <'lose  of  the  year  the  'eials  :  ,1,,,  .,,,..^^,.,,1  ., 

opened,  as  usual,  with  imports  some-  were  down  from  the  1323  levels  leaching  staff  of  I.)., 

what  ahead  of  Imports,  but  by  .Inly  Re-Export  Yoliinie.  the  Harvard  :ind  ilie  Tnfis  Me, lie,: 


what  ahead  of  Imports,  but  by  .Inly 
The  situation  had  been  reversed  and 
the  favorable  trend  was  maintained 


well  as  on  the  leaching  staff  of  I.).ii 
the  Harvard  :ind  tlie  Tufts  Mc.lic,'.! 


During  the  twvlve  months,  besides  :?cliools.  In  1010  Dr,  Ci.oijrl'ii'  w-is 
le  exnorls  noted  above,  there  was  transferred  lo  the  New  5  ork  of.’tco  of 


Tne  ravoranie  trena  was  mainiaineo  jf,,,  exports  noted  above,  there  was  ,  transferred  lo  the  New  York  of.’tco  of 
until  the  close  of  the  year.  Imports  ro-fxporled  through  the  Dominion  the  company  tiinl  in  1016  ap|)oiii:o,l 
rose  steadily  from  first  of  the  year  sir;  4  j "  of  goods  comparing  with  assisUitti  medical  director. 

until  October,  the  peak  month,  then  no'sii  ooi  the  previous  vear  $13-'  - 

receded  until  February,  recovering  in  ,5g6’329'in  1321-22.  and  $21,264,118  in _ 

March.  Kxporls  followed  a  similar  oj  x 

course,  the  volume  of  April  being  ‘  ( ollerlions.  RatCS  VS-  LOSSCS 

practically  doubled  in  Orlobet,  the  Dittv  collections  kept  pace  with  the  .  g~,  . 

total  then  rising  to  the  high  level  of  ranging  be-  JO  L-OmpenSatlOll 

the  year  in  November.  Following  a  j,,  $14,000,000  per  _ f _ 

slight  decline  in  December,  the  vol-  reaching  a  total  for  the  ,  .  .  n-.  ,  ,  , 

ume  declined  sharply  into  .lanuary  $135  114  835  against  $13.1.-  In  a  letter  to  The  .lournal  of  <  em¬ 
end  February,  ■with  something  of  a  $121  477.763  and  $173,658,171  merce.  New  York.  K.  F.  .xmertne. 

recovery  in  the  lost  month  of  the  fis-  the  resp'ective  fiscal  years  Imtne-  secretary  of  the  Georgia  C’a.siialty  j 
cal  year.  d'atclv  mVeeding  '  *  Conipajiy.  of  Macon,  has  expressed  j 


I  BIG  EXPANSION  LIFE  INSURANCE. 

The  first  quarter  of  10J3  has  vx'ilncssed  a  further  important 
j  growth  in  the  business  of  life  insurance  in  the  Dominion,  the  gain 
in  the  three  months  amounting  to  I  7  per  cent,  over  the  corres- 
j  ponding  period  of  192  3. 

I  Id  actual  dollars  sales  of  ordinary  life  insurance  in  the  Do¬ 

minion  in  the  three  months  totalled  $95,765,000  a  year  ago,  an 
increase  of  $14,106,000. 

I  The  proportionate  gain  in  the  three  months  was  considerably 

I  ahead  of  that  for  the  twelve  months  ending  in  March  which  .«hox\-- 
I  ed  a  total  of  $379,953,000  compared  with  $341,737,000,  an  in- 
I  crease  of  I  1  per  cent. 

'  During  the  month  of  March  companies  whiclt  had  in  force 

over  83  per  cent,  of  the  legal  reserve  business  as  of  January  I. 
192  3.  reported  an  actual  volume  of  sales  of  $34,368,000  as  com¬ 
pared  with  $28,142,000  in  March.  1923,  an  increase  of  22  per 
cent.  These  figures  are  compiled  by  the  L.ife  Insurance  Sales  j 
Research  Bureau.  | 

The  March  business  indicates  that  during  the  month  no  less 
than  $1,100,000  a  day  was  written  in  the  Dominion.  In  the 
month  all  but  two  provinces  showed  increases  ranging  from  14 
per  cent,  for  New  Brunswick  to  76  per  cent,  for  Prince  Edward 
Island.  Nova  Scotia  and  Newfoundland  showed  decreases.  1 
Among  the  cities.  Hamilton,  Montreal.  Ottawa.  Qiiehec,  ; 
Toronto.  Vancouver  and  Winnipeg  all  showed  increases  over 
•March  last  year.  Montreal  recorded  the  greatest  gain — 5  I  per 
cent.  .All  these  cities  also  showed  gains  for  the  first  quarter,  the 
largest  being  shown  by  Hamilton. 


cAxe  they  worth  Protecting? 


^T'HERE  is  nothing  of 
greater  worth  than  the 
life  of  a  child.  If  it  hap¬ 
pens  to  be  your  child  or 
children,  is  there  anything 
you  would  barter  for  one 
of  them?  Do  you  want 
any  other  argument  for 
life  insurance  than  a  look 
into  the  faces  of  your  own 
little  flock? 

An  Actual  Result 

In  1004  —20  year  Endowment  Policy  P21273  (sjo  S3) 
leaued  for  S3000. 

Mntiiring  1024,  Polieyholder  draw*  $7450  C»Bh— b^inf 
$2580  more  then  he  paid  in  premiums. 

He  bad  the  option  of  taking  S170.5  in  rash  and  a  paid-up 
policy  for  $5000. 


recovery  in  the  lost  month  of  the  fis-  the  respective  fiscal  years  Inune-  secretaiy  of  the  Georgia  (■’a.«iialt>  j  aEU  TORK  l.II  1.  I  KOMOTTuN. 
cal  year.  diatcly  precedinfi.  *  ( onipajiy,  of  Macon,  has  cxpres.sed  j  poyd.  formerly  cashier  and 

Growth  of  Exports.  The  table  which  follows  affords  a  his  views  on  the  present  siniation  fjoid  manager  in  Winnipeg  for  tlte 

In  every  month  hnt  one.  exports  iTionlhly  record  of  ('anadian  trade  roinpensaiion  ln.suranre,  which  yovk  i,jfo  insurance  I'oinpany. 

exceeded  those  of  the  corresponding  fiom  .April.  1320.  to  the  end  of  March.  1  giving  casualty  company  executives  hpop  promoted  to  the  position  of 
months  of  the  previous  year,  the  ex-  1024.  with  duty  eollectlons  ove*-  thelso  much  concern.  He  says:  Agenry  Director  of  the  British  I'ol- 

reption  being  in  October  when  the  same  period,  yearly  totals,  in  each  “The  compensation  busines.s  ap-  umhla  Branch. 


The  sh 

owing  for  the  first 

quarter  of  1  ’I 

'24  rt>m|»,iics 

u'ilh 

that  of  a  year  ago  ns  follows: 

1923 

1924 

Ini  rense 

p.r. 

.lanuary  .  . 

.  $28. 1  <18.000 

$30,673,000 

$  2.565,000 

•1 

Februarv  . 

.  .  2  5.409.000 

30.704,000 

>,29  ‘>,0(1(1 

2l 

.March .  .  . 

,  .  28.142.000 

34.388.000 

(>.24(>.000 

>j  i 
_ I 

Total 

.  .  $81,659,000 

$95,765,000 

$I4.inL,noo 

I  7 

I 

.NEB  TORK 

l.n  E  FROMOTTON. 

Ibusliie.ss  and  .i: 

Iso  for  n-xnlng 

I 

815.- 1 

000  of  first  rrucwal 


dui'lli::  I  he  ! 


his  views  on  the  present  siniaHon  in  ifp.id  manager  in  W  innipeg  for  ‘tl4e 
roinpensaiion  ln.suranre,  which  '$'ork  Life  Insurance  I'ompany. 


UnnollciecigS  Tontl- 
moni»ls  SgsnnU 
Fow  THomeielvefi 


ife 


reption  being  in  October  when  the  same  period,  year 
difference  was  ocly  about  $2.030.003. 'case,  being  shown; 


Mdnths 

TRADE 

1323-21 

OF  C  \!f  \I)4e 

1!)21-22 

1  !^22-2?^ 

1025-24 

Imports— 

.\nril . 

$  08.233,7.35 

$65,313,847 

$47,635,454 

$68,181,333 

May  , .  . 

1 13.323.600 

68.532.367 

66,121.374 

84.265.266 

•Tune..  .. 

-  - 

134.632.344 

57,643.658 

61.668,723 

84,632.624 

.Uily  ..  . 

127.268.81 1 

62.435.833 

63.757.313 

77.074.233 

August  .. 

124.318.314 

65.147.331 

67.354,753 

78,825.677 

September 

115.121,588 

53.835.  tS7 

63.318.413 

71.351.203 

Grtober  . . 

135,773.337 

53.518.24  8 

66.875.231 

75.643.6.54 

November 

38.671,116 

64.271.431 

76.264.253 

72,38  4  334 

December. 

85.882.153 

63  3,53.166 

73.231.888 

1 

•lanuary. . 

•  9  OO-? 

51.476.253 

68.385.845 

T'ebrtiary 

71.37'',537 

54.234.255 

65.307.606 

62.133.882 

March  .. 

. 

32.633.6.55 

73.378.726 

01.025.628 

86.022,238 

12  .Mfis 

March  .. 

$1,243,158,882 

$747,834,332 

$832,579,244 

$895,335,491 

Exports 
•Nprtl  . .  . 

1  (anadian) 

$  5.3.3,56.386 

$43,283,755 

$31,017,530 

$53.642.2.51 

May  ..  .. 

77.342.578 

.53,552.886 

60,146.171 

74.811.558 

June  ..  .. 

136. .537. 835 

.58., 576.230 

71.763.563 

01.753.837  . 

.lulv  ..  .. 

134.875,624 

54.518,336 

73.133.235 

82,0!i7.7tS 

.August  . . 

112.278.361 

61.485.003 

73.386.100 

83,021  too 

peptemher 

04,383.685 

58.263.182 

71.502.628 

67.5  12.34 1 

pears  to  be  in  a  pretty  bad  way  Just  , 
at.  this  time,  though  perhaps  no  j 
worse  than  some  of  the  puhlir  lines.  | 
particularly  the  aulonmhile  business.  I 
which  presents  the  anomaly  of  being 


A1  EXAXnER  HT'RRT 


Tted  to  the  position  of  ;  AAl’  I  tliriffjl  VKL  I  tlSSi  7^. 

If  of  the  British  Fol-  Marine  insiiiance  losses  (torn  the 
lapanese  enrlliottake  of  last  Sei)ii  ni- 
'  -  he''  are  estimated  tif  lielween 

HT'BHT  uOO.OOu  ami  $20,0imi,000.  Of  this  to  j 

ow  TniT»  ''Ol  atiout  37’i  per  rent,  will  lie  lioi  ne  , 

O.V  nl'.STERN  IRir. 

lurry,  manager  for  icent.  hy  .laptinese,  ami  25  per  cent  in  | 


wrillen  under  rondltions  that  are'f  anada  of  the  Northern  Assuranre  ,  British  There  will  be  about  three 


Edmonton.  S'opl.  28.  1923. 

The  Oommerrial  Lif»  Assurance  Co, 
Edmonton,  Alta. 

Dent  Sirs: 

I  wish  to  expre.ss  my  appreeiatlon 
of  the  prompt  and  effiejent  manner  In 
which  you  .settled  my  late  husband’s 
life  Insurance  p.->liey,  the  claim  being 
settled  within  twenty-four  hours  of 
lodging  the  papers. 

Yours  truly, 

(Sgd  )  (Name  on  rerjuest) 


rhaitgliig  rondHions. 

"This  deplorable  condition  cannot 
he  imputed  to  political  interference 
nor  to  the  administration  of  the  laws. 
I'Ut  may  be  altrihiiicil  solely  to  the 
eompanies  themselves  in  thi'  failure 


west  its  Winnipeg.  j  about  one  thousand  paid.  Fire  losses  I 

- -  jwill  reach  about  one  billion  dollar:;. ’ 

nniiivinv  i  iri-vcvc  American  and  Bi  iti;;h 

I.M  policies  carried  the  earthquake; 

The  following  companies  have  been  eljiuscs,  the  Instirnnre  companies  w  ill : 


nOMIMOX  EirEN'SES, 


licensed  to  write  additional  riasse.sof  not  suffer. 

insurance  in  Hie  Tiomlnlon:  Sun  In- 

suiance  ( iffiee.  tilate  glass:  Tmjieri.il  BnTIH'N 


of  their  rate  making  bodies  to  rerog-  ,  fpderxvrilers.  plate  glass'  and  Fidel 
nize  and  keep  abtpa*i  y  ith  conditions  ijn  Companx  of  New 

that  natuially  result  from  the  tletel-  ynrk,  giini'.Tntee  Insurance, 
opment  and  rounding  of  the  htisl-  _ 


October  . 
November 


120.318,220 
1  47,508,302 


70.0  11.682 
86.533.862 


132.675.317 
130.736  673 


.'aiiuary . 

February  . 

March . 

12  Mob  March  ..$1 

Exports  (Fordim)— 
12  Mob.  March  .... 

Hnt.v  Collected — 

April . 

May . 

.iune  . . 

.Tilly . 

August . 

September . 

October . 

November . 

December . 

Jaftnarj’ . 

rebmsry . 

March  . . 

12  Mob.  March  ...  1 


Chance  and  Exports 

Wkes  and  When  Sot  to  “Take  a 
Chance”  in  Businesa,  Espe. 
dally  in  Deveiopini; 

Export  Trtdts 

(By  A.  J.  Holfp  in  “Commerce  Re¬ 
ports”) . 


140.284,325 

S6.30l.163 

1  13,873.425 

123.883.4.33 

83.012.816 

16. 108.383 

64.658.012 

60.575.167 

65.237.738 

46.346.440 

TiT .ti-ib,  J  *1 1 

67.274, .'.43 

68,002.428 

50,530,313 

76.557.500 

92.12,0  774 

,189.163,731 

$710,240,683 

$031,151,143 

$21,264,418 

$13,686,320 

$13,811,301 

$13,412,241 

$17,316,317 

$13,331,527 

$  9.1 24. 22.5 

$  in.:{23,77S 

19.020,885 

0.002.403 

1 1.750.662 

12.531.894 

18,938.04.5 

0,367.478 

11.580.333 

1  1,927,748  ' 

17,176.903 

0.696.02(1 

1 1 .292, .53  5 

11,110.922 

16.090.804 

13,152.200 

11.750.7;i:-' 

1 1.850.806 

1.5.507,867 

0,775.510 

10.232.043 

1  1.263.141  j 

14.872.443 

9.270.400 

1 1.347.7,37 

11.753.696' 

13,188.767 

0.801.762 

11,635.250 

1  ",bi>D.443 

11.521,196 

0.011.038 

13.347,328 

9.922.552 

10,083,«18 

8,98(0.121 

9,631.436 

0.888.168 

10,285.463 

0,846.731 

10,188.482 

9.861.410 

13,867.172 

11,291.538 

14,919.412 

14,3:>3.077 

(170,658.474 

$121,477,763 

$133.7*91.514 

$135,114,8361 

- - -  1 

!  “These  eotiditlons  ceiild  he  inimea  '  * 

I  surably  worse  if  under  the  ronipeu-  ;  jt  jg 
53.642.2.51  satlon  la'ws  insuranro  earners  were  p  C  / 
74.811.558  permitted  to  inject  into  the  business  farm  r; 
34.750,837 .  the  many  frills  and  ratehpenny  ,  ppr  rent 
82,0!i7,7tS  schemes  that  infect  other  lines.  i  tb^  near 
80,021.100  ’I'xpect  l.nrger  (  lalms.  upw.ard  1 

67. 512. oil  ,,  .  ,  fereni  pa 

oot'ovr.'.  W  ikincmen  s  rompen.sation  law,* 

"cre  founded  up<  11  the  sound  dor-  ,  . 

23:880:1.30  "'3'  "4'’  '  ost  of  repairs  of  bu  |  J 

...  man  machinery  tii.iiired  tn  the  eourre 
Df  iiindustrial  oiier.aijnns  shall,  like  | 

,‘,'7.’,,'--?  'b*'  cost  of  repairs  to  meebanlca!  OXT\RI 
II  epuipmrni,  he  a  charge  upon  the  in-  1 

dustry  itself,  and  by  Uigiral  dedoc-  '  „  t-  i 


FIRE  RHE  RETTSIOJi. 


announced  iJiat  the 
A  haxe  lucrraserl  tales 
risks  in  Gniarlo  by 


'3i  )>nnH:Mt  o\  i.\  sm  vi(.\ki»e.  i 

At  Hie  annual  ineeiing  of  La  Sau- 
34^  jvegarde  (life  assur.anre  rompany)  an! 
ilnitial  permanent  dividend  on  the' 
stock  .at  the  rate  of  1  pi-r  rent  per' 
|anniiro  w.as  deelared.  ' 

^  j  In  the  annual  report  taihmilled  it 
*  {was  shovn  iha.t  assurances  in  lorre 
33  a(  tiip  rnd  of  ilie  year  anieiiiiiiing  to 
“^[$17.1:10,603  were  at  an  increase  over 


per  rent.  II  Is  probable  that,  in  i(.22  of  $2,301,677.  Total  as,.sela  now 
the  near  future  there  will  he  further  stand  at  82. .563, 7  10.  a  gain  of  •8275, .3.38, 
upward  revisions  of  Ihe  rates  in  dif-  areiiinulated  profits  $3,356,055.  pol- 
fereni  pa’’  of  Eastern  t'anada  and  ' icyliolders  reserve  .$2,321,215.  claims: 
in  eonneiiion  with  rei-fgin  risks  p,-.|d  on  policies  since  foundallon  of  | 
that  hate  proven  unprofitable  to  the  ,ilie  rompany  $1,031,811.  interest  real- 


eompanles  of  late. 

OXT\RIO  EQnT\nLr.  VFFOniT- 
MF.NT. 


article  Is,  therefore.  distriliuted 
among  the  consumers  by  adding  that 
item  of  cost  U)  Its  selling  pric  r- 


dedoe-  ba.s  been  appointed  j 

ring  an  a,;pisfnnl  seeretary  of  the  Ontario  | 
triliuted  pqjijtahle  Life  Aerideut  Insurance' 
ng  that  <  ompnny  of  Waterloo  Mr.  Bender  - 
-  prii  e  began  his  instiranre  career  six  years.' 


- -  -  Tliese  la-ws  have  been  and  will  e\er  ngo  with  the  Dominion  Life,  '  and 


be  subjected  to  liberalization  an 


Did  e\.  since  iliai  time  be  has  acquired  a 
rulings  thoiough  grasp  of  many  Ridep  of  Hie 
itjrt  de-  in.*uranre  business. 


exacting  11' 
on  insuianer 
dep,^i'Tn',e!ll 


1  M  t'CES.SFTT.  4 GENT. 


izi  <1  fin  investments  7  26  per  cent 
I  G.  N  Diieharme  w.ns  re  elected  pre- 1 
:s'denl  for  the  21th  eonseeutlve  ye.ii .  I 
and  other  directors  wete  re-elerled 
I  foi  tlie  ensuing  vear.  i 

I  ,  1 

I  ILV-FFtEMIER  BMIHVJA  B\ 

INSIRAXI  I 

In  a  rerenf  addres-;.  at  Kdinbiirch,  j 

'Mr  Stanley  Baldwin,  ilie  ex  Prime  I 
.Minister,  commented  "ii  tlie  prosper 
ity  of  hanks  an  1  inMiiaioe  com  | 
panics,  and  saitl  th.u  he  regatded  the  ! 
conditions  mhh  h  allowed  such,  when  i 
there  were  a  millioii  nn  n  walking; 

•ahnuf  uneniplo,:'' d.  .1;;  ''intien  '. 

Further  in  In-  •  peeeh  he  s.aid:  , 


SUN  LIFE  ASSURANCE  COMPANY 
OF  CANADA 

HEAD  on  ICE:  MONTREAL 

Assets 

Two  Hundred  Million  Dollars 


You  can  rest  assured 


Rates  xK,  l/isses. 

'O  a.sualt.v  eompanies  have 


A  I.eravaliev  of  the  Montreal  rity  I'urther  in  In-  •  peeeh  he  s.atd: 
P.taneh  of  the  Sun  Life  .Assurance  “M  hat  is  needl'd  1:  that  fear  of  un- 
'  ompany  of  (  anada,  has  the  distinr- ,  employment.  :.|iknnss.  iiieinatiirf' 
tinn  of  holding  the  ehamplonship  of  death,  and  the  fear  of  otfl  age  should 


George  Lyman 


the  rdaeaulay  ('lull  with  over  $533,303 


burden  of  handling  and  i.ial:-  bupiprss  written  and  paid  for  ibis  matt 


14’iv  •  A"'-  I  ~  proper  rilstrihution  of  such  during  the  first  eight  months  of  iho 
H.P.jo.Oi,  lo.ppep.  In  doing  this  th’e  law  ,ir...  jp^-jp,,  ,bp  month  of 

o- ,  ,  4  Cl-  ’* '*'”*'■*'  they  .shall  charge  .such  p,  |,v;,ai  .v  he  received  special  mun- 


rates  as  may  1>e  necessary  to  (arry  jjpp  fp]-  writing  over  $75,fMiq  of  new 
the  business  without  Jo.^s  to  them-, 
selves.  The  aeciirary  with  which  ' 


lie  tideqn.Ttrly  piovided  against.  On 

this  mallei  we  want  a  .relirmr  of  in-  ^ 

siiranee  against  s'l  kner,.-;  .-ind  uiierii-  ' - 

ployment.  with  thf  view-  to  tlu'  in-  _________ 

I  idduet  ion  of  sonu  thiiig  ir.orf'  com  '  ~ 

prehdisite  and  unitied  ...  1  .'un  1  be  eotitriluiiory 

convinced  that  it  *'  im  .  Ihle  to  fnriu  ;  tiv  eont riliutora 


IN.SFUA.NCi;  BROKER 
.Mark  Fisher  Hldg.,  28  Victoria  Sq. 
FIRE,  LIFE,  MARINE*  ACCI- 
DENT,  AtTOJlOllILE,  ETC. 


we  will  trr  It  out.  and  if  we  verify  i  have  heretofore  Iroen  niarh  is  '  to  the  fart  that  the  statement  showed  I  ;''ote  a  srheuie  w  liii  h  *  houid  he  rat 

vour  claim's  we  will  Imv  it".  '  '  iH'isl-ratcd  hy  ihe  tremendous  a  I0-.  en  their  business  in  the  Fnited  j  isfartory  to  thon  foi  whom  it  i:  iii- 

■  f  L-  '  r  •  h4  ‘  incurred  during  the  past  three'  Ptai<  ami  atiiihiited  it  t-i  the  sys-  tended  .  .  .  \\  e  an.  living  to  u||. 

I.SCK  of  roresicnt  vears.  tern.*  of  rating  in  vogue  in  the  vari-l  "f*  hurnanil.v  fiom  a  lowei-  to  a 


I  Thi?  proposrition  was  suhTnitted  to  “Fortunately  the  National  i  .oum  il 
the  manufacturers.  These  had  vi- ^  a.s  it  now  functlens  is  applv'n.g  <  or- 
sion,  and  also  faith  in  their  product,  j  reetive  measures  as  fast  as  po.isinle 


be  entilriliuloi  y.  W'e  should  allempt  , 
tiv  coni riliiiloi'x  iiieans  lo  get  hi  lt.ei  ; 
and  rarllei  provision  for  old  age  ' 
than  can  be  done  in  .any  othei-  w.i' 

.  .  .  A  scheme  of  this  kind  wriiild  j 
not  he  eoti:;idered  sat i.sfaetory  hy  me  ' 
unle- s  it  was  possible  for  men  earn 
ing  for  ihe  liine  higher  wages  lo  I 


“Fortunalelv  the  National  l  .oum  il  ou*  .'-•a'cs.  and  also  to  the  fact  that  highei  !,ne],  .md  in  d  1  it  giaduail,\,'  nnin  .-^  ,1  uas  possible  for  men  earn 
it  now  functlens  is  applv'n.g  <or-|ihf  dheetors  had  found  if  necessary  independent  of  external  aid  We  jpg  fp,.  ,be  inne  higher  wages  lo  I 
etive  measures  as  fast  as  po.*sinle!  to  erf  't  a  tiew  building  in  Boston  to  |  cannot  eompefe  with  thi  .Sm  iilii.ts  provide  for  ihemselves  and  their  | 
and  they  shipped  a  machine  worl'n  !  and  will  doubtless  be  able  I0  remedy  bmise  the  staff  of  the  eorporation  j  in  promising  free  pnivjsiun  for  all  ,  ipvcd  ones,  ihrougit  trade  unions,  | 
$12,330  to  Chile  on  a  chance.  I'n- ,  the  siniation  if  not  haiidicappe  i  hy  i  Dtere,  whirh,  at  present,  occupies  j  the  tils  flesh  i.s  heir  to.  Therelore.  |  societies,  and  inrurauee  j 

fortunately,  this  did  not  work  out  j  some  of  its  members.  It  is  iiieon- -  'heir  ow  n  building  as  well  as  seven  any  unified  scheme  of  this  kind  must  |  rpmnanies". 
right.  The  machine  arrived  just ;  <  eivalde  that  any  company.  Hi  rough  other  buildings  in  the  neighboihood, _ 


piov'de  for  themselves 


The  Canada  TIational 
Fire  Insurance 

Company 

Head  Office :  WINNIPEG,  Canada 
Total  Assets:  S2.928.337.62 


Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 

C  tneroi  Agents.  Montrgat 


ports’*).  ;  about  the  time  the  nitrate  market,  fear  of  State  insurance  or  for  oiheri  As  thr  corporation  feel  that  no  in- | 

:  broke;  the  prospectilve  customer  reasons,  wotild  oppose  the  present  1  'ere,=t  should  he  charged  the 
The  hist.oiy  of  almost  eveij  pfieat  himself  in  a  precarious  fina^i-  aj^itation  for  rates  commensurate  I  branches  in  tho  T  nltecf  States  for  the 

rnterpi'ise  reveals  that  Its  promoters  |  position;  the  trial  given  the  ma-  with  conditions  exlttnt  at  this  time:  i  money  invested  by  the  home  office  ; 

owe  a  share  of  their  success  to  their  j  ’  ppi  functorv,  and  the  “M’orkmen's  compenssfion  111.1=111'- '  "util  ’he  branrhes  have  been  estah- ' 

readiness  to  "take  a  chance'  at  '^>3  rejccied.  "  philanthropic  as  some  lif"!'"'-  "  means  a  considerable  loss' 

|ht  moment.  But— as  need  scarce-  rejection  there  was  of  the  propagandists  would  have  it.  <'f  iu’erest  to  the  shareholders.  He  i 


readiness  to  "take  a  chance  at  the 
rtsht  moment.  But— as  need  scarce- 

ly  be  sald-a  large  percentagu  of  Lpgirt„  ,he  financ 
failures  is  also  due  to  'Hktng  | 
chaaces.  I  fianger  of  los 

Succea,*.  however,  if  not  the  only  ■  old  instinctive  at 
criterion  of  the  good  judgment  of '  of  ihe  machine's 
thoise  who  risk  much  to  gain  sue-  man. 
cena.  Between  chance  and  chancel  in  spite  of  the 


Bslii  (I.  it  means  a  considerable  loss  ' 
of  iireresl  to  the  shareholders.  He  i 


besides  the  financial  factor,  a  sullen,  a  fold  blooded  husines.s  ptoiio-  lnriui.it''d.  however,  that  inrilrations 


lies  the  whole  e*mut  of  venture-  ;  the  venture  of  the  steam-shovel  firm 
semeness  that  is  hounded  on  one  '  was  perfectly  legitimate  and  sensv 
side  by  faith  and  vi.«ion  and  on  the  ;  hie  The  fault,  if  any.  lay  in  the 
etber  by  recklessntiss  and  the  gam-  ■  failure  of  their  representative  to 


boHiiltv  of  hand  laborers  'who  s'tw  ^fi^n  and  .should  he  treated  a=  such.'  pointed  to  much  more  equitable  rates 
the  danger  of  losing  their  jobs-ihe  The  only  problem  involved  is  that  of  ^  obtained  in  most  of  the  States 

-nn  .unrjnnjol  <•»=  "  I 

of  the  mathines  .upp  n-  DIICIBirCC*  nr  1  muoh  brtter  news  of  their  branches 

"Tn  spite  of  the  disastrous  end'ng.  U.  S.  BUSINESS  OF  '  - 

was  perfectly  legitimate  and  sensv  j  EMPLOYERS  LIABILITY  SIMPLIFICATION  OF 

hie  The  fault,  if  any.  lay  m  the  - 

rL  1^:1  i  i  MOTOR  VEHICLE  LAWS 


Isws.of  average. 

Flos  Bork  find  Tifion 


see  a  financial  panic. 

Should  InresOsiAto 


ether  by  recklessn^s  and  the  gam- '  failure  of  their  representative  to  j  l^ord  Claude  Hamilton,  ehalrmar,  ,  MM  I  IJIl  ftnlLLt  LA  WS 

bler'B  desperate  effort  to  upset  thf  :  provide  for  a  fair  trial  and  to  fore- j  of  the  Employers  f.iability  Assurance!  i’lwawn  w  iiwkb  ■■nwww 

Isws.of  average.  see  a  financial  panic.  1  Corporation.  In  hl.s  speerh  to  the  1  - - 

Flos  Bork  hnd  Vision  '  Should  InresOirAtn  ‘  fbareholders  at  the  annual  general  [  What  should  prove  a  decided  step 

,  u  ■  4-  ,  ,  I  -  4.41  ■  I  meeting  of  the  corporation  referred  ,  forward  with  regard  to  the  enforce- 

Thsre  is  in  business,  particularly  ,  To  another  firm,  importing  fruits  -  _ _ 1  Vehicle  regulations  is 

m  export  business,  a  field  for  enter-  j  and  nuts,  a  salesman  from  a  Medl- '  available  safeguard,  if  ensaees  'n  a  'the  .iolning  of  the  provinces  of  Onta- i 
prise  the  success  of  which  depends  |  terranean  country  subnuitted  a  earn- i  rational  business  venture  rio  and  Quebec,  with  thirteen  of  thel 

upon  s  combination  of  a.  number  of  pie  of  excellent  nuts  at  a  price  be-'  If.  after  study  of  all  the  farfors  F.'istern  States  in  the  Eastern  Con-' 

Chgnce  factors  plus  merchandising 'low  the  market  The  firm  placed  an  j  Involved,  there  appears  .an  -lermnl  :  ference  of  Motor  Law  Administration, 
tslent,  hard  work,  and  vision.  There  ■  order  and  opened  an  irrevocshle  let.)  of  chance  in  any  proposed  business.  This  conference  brings  together  all; 
is  no  room  for  a  policy  that  defies  ter  of  credit,  but  when  the  shipment  '  the  principal  question  to  be  .mswer-  the  officials  entrusted  with  the  en-j 
experience  and  altempta  to  build  a  j  arrived  it  proved  to  be  worthless,  ed  is  whether  the  prosp^etive  m-  forrement  of  regulations  regarding 
solid  structure  on  a  foundation  of  I  Here  a  chance  wa.s  taken  in  not  sult.s  make  4t  worth  w  hile  to  take  oiotor  vehicles  in  the  Eastern  section 
sand.  I  thoroughly  investigating  the  char- 1  the  risk.  And  in  no  ev?nt  Is  i*  right  States  and  Canada. 

A  keen  American  salesman  saw  acter  of  the  shipper.  |  to  take  a  chance  on  character.  If  Apart  altogether  from  the  stand* 


thoroughly  investigating  the  char- 1  the  risk.  And  in  no  ev?nt  Is  i*  right  States  and  Canada. 


salesman  saw  j  acter  of  the  shipper. 


to  take  a  chance  on  character. 


Apart  altogether  from  ths  stand* 


an  opportunity  to  introduce  the  use  If  a  firm  parl.s  with  goods  or  with  there  proves  to  be  a  flaw  in  the  of  traffic  lawa  and  safety 

of  steam  shovels  in  the  Chilean  nit-!  money  without  examining  the  re-  character  of  the  partv  of  the  second 

rate  industry.  He  picked  a  concern'  sponslbility  of  the  firm  abroad.  it|  part,  the  deal  should* be  broken  off.  ®®“*“;**'*"*y 

of  good  standing  as  a  likely  custo- j  takes  a  gambler's  chance.  If,  on  the  '  And  ffnelly,  the  cruoiaJ  question 

mer.  He  explained  the  advantages  other  hand,  an  American  firm  fird.s  ,  ip  “Why  take  a  chance  without  a  which  ■were  dertgnad  to  ra* 

of  the  machine  as  compared  with  the  that  by  taking  a  legitimate  chance:  real  reason’"  If  there  is  no  good  duce  the  number  of  sutomoblla  thefts 

inadequate  results  of  hand  labor  |  there  is,  hat  ring  a  catastrophe,  a  reason  for  It.  no  chance  should  be  this  province  and  thus  lighten  the 
■And  the  Chilean  customer  said;  "If  |  prospect  of  winning  a  new  market  1  taken.  This  is  the  chief  argument  burden  which  the  Insursnee  compsn* 
.vour  machine  will  do  what  you  say. '  or  of  greatly  extending  the  vo'unte  [  for  insuring  export  credits  against  |es  have  had  to  carrj-  for  the  last  few 

bring  it  here,  demonstrate  it  to  us,  1  of  sales,  and  then  employs  every  I  the  insolvency  of  customers.  years. 


rate  industry.  He  picked  a  concern '  sponslbility  of  the  firm  abroad,  it' 
of  good  standing  as  a  likely  custo- j  takes  a  gambler's  chance.  If,  on  the  ' 


THE  UNDERWOOD 


PORTABLE  TYPEWRITER 

"The  lightest  Portable  Typewriter 
ever  built.” 


Weighs  6}/^  pounds  —  about  9  pounds  with  case. 

Price  $65.00 

The  Ideal  Typewriter  for  personal  use. 
Notonly  a  “Portable  Typewriter,”  but  an  UNDERWOOD 


UNITED  TYPEWRITER  COMPANY,  LIMITED 

109  Netre  Dame  Sf,  West,  MONTREAL  Bnd  In  all  Canadian  Cities 
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W.  H.  Browne,  President.  Louis  Wolfe,  Man.  Director 

Members  Montreal  Board  of  Trade 
faWes,  “EiiTTorh”  Telephoiioi,  .Main  4929;  Malti  .V{(j2 

MONTREAL  AND  ST.LAWRENCEPORTS 
STEVEDORE  COMPANY  LIMITED 

233  BOARD  OF  TRADE,  MONTREAL 
Branches:  Quebec,  Que. ;  St.  John,  NJB. 

General  Stevedores  . 

.steamers  fitted  for  crain  and  cattle.  liOaded  orer  60,000,000 
hiisliels  prnin  dnrlna  Montreal  season  1922.  lYe  ran  lielp  joii 
secure  economy  in  operating  costs  hecaiise  of  «»nr  thorough  ex* 
perieuce  oith  large  operations, and  (hus  ensure  service,  despatch, 
and  sat isfuetion  to  all  eoneemed. 

COKRESPOXDENfK  SOI.ICITED 


News  oj  the  Week 
Relating  to  -  -  - 


SECURITIES  iLomOKMWIB  I  AUSTRALIA-NEW  ZEALAND 


Stetson  i  ulter  &  foiiipaiiy.  Ltd.—  show  sross  if  venue  of  $3,502,787,  ii‘  |  unsver  to  the  contention  that 
This  company^as  he^n  granted  au-  comparert  with  $3,611  135  for  the  cor- 1 
thonty  to  carry  on  hnslnofisS  in  the  refipondnig  piM  iod.  of  1023,  a  de- 1 

Province"  of  Quebec  with  headquart-  crease  of  $138,368.  After  deduction  I'anada  in  the  matter  of  ocean 
1  ers  at  New  Carlisle.  of  oxieratin;;  rxpen.ses  net  revenue  j  freisht  rates,  Sir  Halford  .McKinder, 

1  of  $978,182  is  shown,  as  compared,  cjiairraan  of  the  Imperial  Shipping 

Hnluth  Supenor  Traction  Com-  w'ith  $1  .ii9ii,i)56.  a  decrease  of  $1 1 1  * ! 
paiij. -Piross  earnings  of  this  com-  874.  deduction  of  fixed  charge.s  '  -ommitteo  of  the  Empire  which  is 
I  , .any  for  the  first  quarter  of  1924  leaves  net  income  of  $355,823  as  '  o«nng  (  anada  m  the  m- 

'  were  .$471,442  as  against  $513,414  for  again.st  $491,201.  a  decrease  of  $135,-  j  P^fcsts  of  then  investigations,  polnt- 
'  the  same  period  of  1923,  a  decrease  481,  or  27.56  per  cent.  i  out  yesterday  m  two  speeches, 

U.f  8.18  per  cent.  Expenses,  at  before  the  Canadian  Club  at 

i  $83,806.  and  fixed  charges  of  $73,832.  Soiitherii  rmiada  I’ouer  Company.  I'ort  William  and  the  other  before 
I  show  net  income  of  $9,973  as  Limited;  With  gross  earnings  of  the  Royal  Gra.in  ( ommi.ssion  at  Port 
'  against  $43,543  in  1923,  a  decrease  of  $88,125,  and.  deducting  operating  ex-  Arthur,  that  it  waii  e.ssentlal  that 
I  77.10  per  cent.  penses  of  s:jx.221.  leaving  net  esrn- j  Canada  should  develop  a  larger  Im- 

I  '  Ings  for  the  iiKinlh  of  MarcJi  of  $49  -  jairt  trade  before  any  material  re- 

J|  Automobile  Contoriilion,  Limited:  90.3.  this  company  .shows  an  iiurease  duction  in  freight  rates  could  be 
.A  public  offering  is  being  made  of  of  $6,410  in  n< '  earnings  over  the  j-Q,. 

~  I  preferred  and  coinnion  shares  of  this  same  month  last  year.  3  he  gross  earn- ,  o  explained  by  Sir  Halford 

^  :  new  Toronto  autoniohile  credit  com-  logs  for  the  first  six  months  of  the  j,  „f  ocean  economics 

pany.  The  capital  Is  divided  inlo  30.-  year  are  $.532,251.  and  operatina  ex- '  there  should  bo  an  equality  of 
I  000  shares  of  preferred  and  20,01.0  penses  $233,622.  leaving  net  earnings^  incoming  and  oiitgodng  traffic  to  on- 
'  Pharos  of  common  both  having  a  par  ,  of  $298,629,  an  increase  over  the  same  gjjj.p  fjjp  minimum  of  carrying 
lvalue  of  $10,  The  company  has  been  Period  last  year  of  .t3S, 067.  edarges.  t'anada.  he  said,  was  ship- 


FROIVI  MONTREAL 


‘TREVORIAN' 


MAY  20th 


ers  at  .Now  Carlisle. 

Pnliith  Superior  Traction  Com- 


lorg.anlzed  with  a'Dominion  charter  to 
Ideal  in  automobile  paper. 


Manufacturers  of  High-Grade 


Price  Bros.  &  t  ompiiny.  Limited; 

The  possibllitv  of  the  rompany  was  not  grating 

changing  its  head  office  location  from  '  ’‘f, V*™ 


.sure  the  minimum  of  carrying 
(targes,  t'anada.  he  said,  was  ship¬ 
ping  millions  of  bushels  of  -wheat 
eastwards,  but  she  was  not  getting' 


for  AUCKLAND,  WELLINGTON,  LYTTLETON,  TIMARU, 

_  -  DUNEDIN 

S.S.  “WARFIELD”  -  -  MAY  20th 

for  BRISBANE,  SYDNEY,  MELBOURNE,  ADELAIDE 

pytr  freight  rates  atitl  all  other  particulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


Intercontinental  Transport  Services 

LIMn-ED 

COUNTY  L.INE 


Knit  Underwear  Hosiery  Sweaters 

VtlMS  AT 

J'AIlI.S.Ont.  Bnv%TK.ni».«lo(.  U»MK>N,Oiit.  W  ATHHFOHTI.Ont. 

,  Ont.  «  OATICOOK,  On..  udU  ST.  HYACINTHE.  Our. 


GcrierBi  Office: 

PARIS,  Ont. 


Selling  Agents  to 
Wholesale  Trade: 
JOHN  GORDON  &  SON 
Toronto  &  Montreal 


The  K.  B.  F.ddy  Company,  Limilcd;  changing  its  t.r,-,d  office  loca  ion  irom  poal  I 

I  tt  is  rumored  that  as  a  result  of  a  Queber  to  Kenoganu  as  well  as  the  .  ‘  ^t^soes.  Hirer  million  ton.,  or  roai.i 
i  dtsmiieZu-een  theromnanr  a^  opening  of  a  Monfeal  office,  is  ad-;''hich  represemts  only  tbreo  days 

'  Cit^of  Hull  regarding  proposed  in-  tfiried  by  officials  of  the  company  output  from  the  mme.s  of  the  1  tinted  . 

!;^Sse(l  assessment?  ..J’  "n”’''  f  T .  ' 

match  factory  of  the  eorapany  will  -"hlft  would  bring  the  executive  hundred  million  bushels  of  wheat, 

be  moved  to  Desorouto,  In  Ibich  city  rioser  to  the  operating  dni-  .S)r  Halford  .said  ♦‘l'’ I 

an  affiliated  concern,  the  Diamond  f'""  /  opinion  that  even  if  all  the  rmprove- ^ 

■vrocow  ^he  companv.  while  the  .Montreal  of-  nients  which  are  planned  or  sug- i 

‘  _  1  -•  .  P*^  would  be  opened  for  purposes  of'  gested— Vancouver,  the  Hud.son  Ray. 

special  Importance,  hut  not  at  prns- ^  Lawrence,  were  effected  | 

«• _ »r-ii _ I  r,.!, _ lent  made  clear  t'anad;.  micht  he  disaonointed  In  the 


ProHi  >fonta'ett!.  P.iL 


From  Montreal,  P.Q. 


TO  ROTrF:RI>.\M 


TO  I,OVI>ON 

S.S.  Welland  County 

May»T 

S.S. 

'  frrey  ( 

O'lnty  . 

■  May  10 

fSirocro  Fan?) 

iFirorrio  Pflns) 

S..S.  R.vgja  . 

.  May 

31 

TO  HAVRE 

Brant  Connty  . . 

. .  J<anp 

U 

S.8. 

lisgar 

( <Kinly  . 

..May  IT 

S.S,  WellHOd  CrMinty  . 

, .  ..Iiinr 

28 

S.S. 

r oimty  . 

, . . Juna  6 

i  Pti'rtcro  Fan.«> 

S.S. 

GreT  roMiitv  . 

...Junr  21 

TO  H.4>fBl'BG 

tSIvoiyf?  Fann> 

S.S.  Por*»ancer  . 

..May 

J.i 

TO  \>TW'EKP 

S.S.  HnatUiK**  fn'inty  . 

...May 

23 

S.S. 

OWT 

Cn'inty  . 

. ..iBae  tl 

S.S.  EftMPx  C  ount  J  . 

.  .  .rune 

1.3 

_ 

(Sirccco-Faual. 

S.S.  Pnrhanxeo*  . . . 

.  June 

ZS 

Ti^nntfllan  Xatinnul  Railways:  Op- 

eratlon  of  the  fen  hotels  in  Canada  ,  British  4  olumbiR  Llecfric  Railway 

Hro.ss  earning.s  for 

ficlt  of  $17.5.4/..  for  la.st  year,  operat- 1  fehruarv  were  $912,335, 


ing  Tcvenne  being  $1,776,226  and  ex¬ 
penditure  $1 ,951 ,791 .  'Die  Fort.  (Jarry 


a.s  compared  with  $8,36.794,  an  in¬ 
crease  of  •$75,541.  Working  expenses. 


Canada  might  he  disappointed  In  the 
result.  Equalizing  of  the  eastbound 
and  westbound  tonnage  across  the 
Atlantic  would  be  of  greater  ad¬ 
vantage  to  Canaria,  he  claimed,  than 
ail  the  improvements  to  her  bar-: 


EIH^  SAILING  FROM  MONTREAL  TO  ST.  JOHVS,  NFl.D. 

<  nlling  at  ( barlnttrtown,  P.F.I. 

S.S.  Winona  . May  3rd 

For  Hater  and  Other  Information,  appiv 

CANADA  STEAMSHIP  LINES 

(..nrrnl  Agents  I.IXfITED  '.piin  It  in 


,  Hotel  In  Winnipeg,  was  responsible  $652,999  were  up  by  $79,714.  .*'“’”'®  waterways 


BKIZHN  HI  (  Rl  n 

(  01 1 1 1;  iM’oi.  rs. 


Tlli  hHEB  bat  r.U’FK 

<  oust  ruction  will  bo  started  sbortf 


for  $149,416  of  this  deficit  alone.  Only 
thtee  of  the  hotel.s.  the  rhateau  Hau- 
rier.  rittawa:  Prince  Arthur.  Port  Ar- 


Itrazil's  lolal  exports  to  li.e  I  n.ied  jy  on’ a  96  by  139  foot  additi’on  to 

States  for  the  nrst  two  months  of  the  present  pulp  mill,  'wliirh,  with  a  pto  on  e  year. 

1924  show  a  liecren.se  of  .$1,669,392  '*’9  addition  ot  grinders,  wet  ma-  Tciniskamliig  &  Vortherii  Oniario 

from  the  figur.s  for  the  .orrespond^  'bines  and  presses,  will  increase  the  .  Tt  ha..s  been  announced  by 

ine  n/oiod  of  19-’3  11,1-  was  |,ow-  George  T,ee.  t'hairman  Of  the  T.  &  N. 

me  pino.i  of  1.1.3.^  ^t„.  .^.  ^  ,,3^.  pp,^.r,.,n  ,„n  and  129.  Ad-  Kail  wav  Commission,  that  the  con- 1 


making  the  net  income  $2.59..336,  as  | 
against  $251. .'."p  111  Pt  briiary,  1923.  [ 
an  increase  of  $1,827.  .Aggregate 
gross  earning.s  from  .Inly  1  to  Feb.  1 
29  amounted  to  $7,29n,(i23.  and  aggre- 


5 WrorVFB  T\RES  PLAfE. 


1924  show  a  liecren.se  of  .$1,666,392 
from  Ihe  figures  for  the  / crrcspon/l- 
iiie  period  of  1923.  'I'lii.-  was.  Iiovv- 
ever,  almost  /mtirel.v  iliie  lo  ihe  de 
dine  In  coffee  <>xpnrts  whiili  weie 
valued  at  .Sl'..59  1.963  less  than  for  the 
first  two  months  of  lust  year.  3l.e 
restrictions  which  lr.wercd  the  ari'iv- 
aU  of  coffee  at  Rio  <ie  .Taneiro  to  12. 
999  bags  per  day  are  largely  to  blame 
for  this  /Ircline  and  also  the  fad  that 
sbipment.s  of  coffee  during  .lantiary 


(4Toni  the  V’aiieoiiTer  Bureau  of  The! 
i  Piiiaiicinl  ’J'iines.)  I 

I  Vancouver.-  The  port  of  Vanoou- 


TemisLamitiL'  ft  Vortherii  OnlaHo  net  eai'iiings  for  the  .same  period  '  Vancouver,  the  port  ot  vanoou- 

Kiniskamltig  it  >orfh«rii  Hnlario  Train<;t  t"  99.1  it',  an  'er  was  given  a  par  position  wuth 

Railway;  Tt  ba.s  been  announced  by  ’  Peatfle.  Portland  and  San  Francisco, 

George  T,ee.  f'hairman  of  the  T.  &  N.  increase  ol  869,1  .  'when  B,  \V.  (freer,  of  this  city,  secur- 


clilional  pnwor  will^brin;;  fh^  for  thr  ^piir  Ifnfi  from  South 


consntpplion  up  to  7,099  horse  pow-  i^orrain  to  Keeiev  has  been  let  op  a  .ainini;;^  01  mi.s  c. 

er.  Fifty  men  will  be  added  to  tho'  yardage  basis,  which  calls  for  con- i  oionth  ol  .March  amour 

permanent  force  of  employees.  The  struet.ion.  of  the  ten  mjles  by  Augu.st  '  -^23.929^  an  increase  of  .$5,7 
company  has  n'so  recently  con-  and  the  conipletinn  of  the  rmad  by  29.  pc-  rent  ,  over  Fet 


Fast  Rootenny  Power  ('ompiiny.  i 
l.fd: — The  eaniinga  of  thi.s  c/iiupan.i 
for  the  month  of  .Mareh  anioiinied  to’ 


structed  slips  and  docks  and  has  Peptciiihcr. 
purrhascil  two  barges  from  the  C.  miles  long, 
r.  R  for  I ranspoi tation  of  its  pulp 


■e/I  consent  of  the  Isthmian  and  Ar- ; 
igouaut  stennisliip  lines  to  wtpe  out 
their  19-renl  differential  against  Van¬ 
couver.  Some  of  the  Mne^  have  been 
(barging  a  29-rents-a-hiindred  dls-I 
eriminafion  against  tlMs  port  in  favor  i 


.and  Pebruary.  192,3.  were  abnormally  product  to  the  paper  mills  at  Wis- 


nnsin  Rapids,  Wis 


Chevrolet  Can  be  Bought 
on  Easy  Terms 


AT  a  remarkably  low 
price,  Chevrolet  ivS 
constantly  bringing^  the 
great  utility,  comfort 
and  convenience  of  a 
fully  -  equipped  auto  - 
mobile  within  reach  of 
stHl  larger  numbers  of 
Canadians. 

And,  Chevrolet  price — ■ 
though  it  is  the  lowest 
of  any  quality  car  in 
the  world — is  the  full 
and  complete  cost  of  the 
car.  There  are  no  extras 
to  buy.  Everything 
necessary  for  easy, 
comfortable  and  safe 
motoring  is  standard 
equipment  on  Chev¬ 
rolet. 

Chevrolet  offers  you 
everything  in  appear- 
an^  dependability  and 
riding  ease  that  dis- 


F/=ptciiihcr.  The  lino  is  cight.wa  ;  o-xpfusc.s  wore  $2,390  U^av  s/'attlo.  hut  the  Isthmian  and' Ar- 

milcs  Imig.  I  an  opera  ling  profit  of  $.9./-..  jinos  have  only  boon  getting 

,  After  deducting  bond  and  intorcs*  ,,  hundred 

T»rin  I’lty  Hnpirl  Tran«ilt.’roin|»Hn.r:  i  cn^ijrr:,  of  npt  profits  mpio  This  puts  Vanoouvpr  on  tho  same’ 

Figures  for  the  first  quarter  of  1924  .  The  hie  increase  in  eainings  basis  as  San  Francisco  in  the 

_ _ IS  a,  result  of  the  increased  load  he-  y.uslness  of  these  inlercoastal  lines. 

laken  by  ronsolidaied  .Mining  &  ,  Barker,  manager  for  B.  W'.  Greer 

Smelting  roinpany  and  Grows  Nest  f.  stated  that  with  this  dlfferen- 
;  Pass  Coal  Company.  The  former  is  ',ja|  jf  will  he  possible  to  give  Van- 

^  ,  now  uking  river  5,909  h.p.  jeoiivor  a  good  liner  service  to  all 

I  9  >  ports  on  the  .Atlantic  seaboard. 

D-K  ^  Sf.  Thomas  Parking  Co.,  Lt«f.— 1  - - 

XJV^U^J.XL  packing  con-  :  F\TS  FROTI  Bf 

'  cerns  in  Oiitario,  lias  assigned.  AffI- 1  ’HH-K  mig.u  n.t . 

■davit.s  filed  by  President  .Tohn  Eyie  British  Columbia’s  shipment  of 
;  and  Seeretary  Win.  .T.  T'Tvan.s,  shows  water-borne  lumber  to  overseas  mar- 
!  the  company  to  have  total  assets  of  kets  totalled  521,797,132  board  feet 
I  1  B.t^  I  $441,250,  covering  liabilities  of  $257,- :  last  year,  against  273,346,809  in  1922, 

■  '  !  797.  The  Molsons  Bank  ranks  as  the  an  increase  of  91  per  rent.  The  most 

I  heaviest  creditor  -with  a  claim  of  i  remarkable  increase  for  the  year  TX-as 
$19t,675,  seeiircd  by  bonds,  hook  1  in  shipments  through  the  Panama  ca- 

■  debts,  liquid  assets  and  mortgages  nal  to  the  Atlantic  seaboard,  which 

I!lg  UxCKUfT^SCS  from  guarantors.  The  remainin.g  absorbed  153.281.964  feet,  as'agalnst 

1  11  $6.3,932  Is  socui-ed.  on  behalf  of  bend- 1 69,787,979  feet  in  1922.  HhBimonts  to 

UQU  Wtln  3.11  holders  to  the  extent  of  $58,.50O.  The  '  allfornla  last  year  totalled^  95.329.- 

,  .  .  assets  include  .$44,990  machinerv  and  616  feet  as  against  23,969.425  feet  in 

miDmCS  the  $2,55.800  m  real  estate.  1222;  to  .Tapan,  72.3,39..531  in  1922  to 

niA,/  195.916,915  feci  in  1923;  Australia, 

-wrw-vj’nf g'O  I  <-5l  f*  Loew’s  Loniinn  Thcafres,  Limited:  949. 129  feet  to  78,ii93,42.3  and  rhlna 

,  Total  revenue  of  l.oew’s  T/Ondon  3’he-  24.649,268  to  36.398,234  feet.  1  rade  ^ 

K'twvngn  in  atres.  IJmited.  for  the  vear  ended  with  New  Zealand  rose  from  4.516,- 

/LIL.&  IN4.IAAWU  Ill  .lanuary  5.  1924.  amounted  to  $76,654.  862  feet  lo  11,252.399  feet  and  shlp- 

as  coniimred  with  $68,588  In  the  pre- 'ments  to  Great  Britain  increased 
>  \ious  year.  After  payment  of  in-  from  12.6jiS.3S3  to  16,291.399  feet. 

terest  rharg.es.  general  expenses,  do-  - — »  .  -  .  - - — 

''t/  •  “e*  '■’*  >  F,>V  S.S.  OFFICE  FOR  AIOSTREAL  • 

^  _  $.31,991.  an  increase  from  .$22,7:39  in 

irmCTTL  LCnUS  192,3.  .Mtcr  deduction  of  taxes!  I’he  Pnited  American  Lines  have 

amounting  to  $2,999,  portion  of  pro- '  opened  a  Montreal  office  at  Mont- 
DCCn.  Marms  Loew  s  The- ,  real  under  the  direetion  of  Harold 

^  9'rps  of  $639.  and  paving  cut  rent  and,  W.  Sharp,  late  of  Toronto,  who  has 

ld“^J  IVTO^OrS  dividends  in  arrears  on  the  preferred  :  been  appointed  Canadian  x>assenger 

shares  nmriunting  to  $41,333,  there  I  j^iauager  for  the  company.  Three 
/■•<»  _  !  W  as  a  deficit  of  $9,168.  <  n.assenei'r  shiins  of  tho  Fnitod  Amort. 


TRAINS  /  HOTELS  /  TELEGRAPHS '  STEAMSHIPS 


Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


crhniTiating^  nKitor^ts 
demand,  and  with  all 
these  corobkies  the 
most  ecofiomical  car 
performance  known  in 
the  workl. 


Easy  payment  terms 
also  have  been  arr^ig- 
ed.  General  Motors 
Acceptance  Corpora  - 
tion,  a  subsidiary  of 
General  Motors’  pro¬ 
vides  a  deferred  pay¬ 
ment  plan  which  makes 
the  purchase  of  Chev¬ 
rolet  so  easy  that  few, 
if  any,  can  afford  to  be 
without  this  fine  mod¬ 
em  can 

See  Chevrolet  at  your 
dealers’.  Examine  it 
closely.  Observe  the 
quality.  Ask  him  to 
explain  the  easy  pay¬ 
ment  plan. 


'  uviuii  ui  -p.r.iois.  '  pa.psrnsor  shlips  of  tlie  TTnited  Ameri- j 

f  -D  -  t  •  -i  J  Lines  no^v  call  at  Halifax  on 

N>^  nf  ,h  ’  ^  tAeir  w(/st-bound  tripF  fr(«p  Ham- 

Npt  rarnlD.gs  of  the  coinpanv  for  .  o  ,  j  .r... 

March  wore  $64.12.5  a,  cnn/^.re/l  :  Ch,»rbOUI'g  , 


HYDRO-ELECTRIC  POWER 

A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in,  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  “SHAWINICAN  POWER  ”  is  avail¬ 
able. 

The  Shawinigan  Waters  Power  Co. 

POWER  BUILDING,  MONTREAL. 


Electrical  Energy 


RELIABLE 

Stx  (S»  Hydro-KI.c- 
trto  Fow.r  plunt. 
aod  large  .team 
plant  neaerve. 


GAS 


Manufarttiring  and  Dlatributlng 
For  RKSIDFXTIAI.  and  M  ■ 

COMUI^UCIAL.  L'SKS  ^1131 


Low  Rates  For  Service 


QUEBEC  CENTRAL 
REVENUES  GAIN 


tbr  Economical  Ti«fisporia[tioii.r 


CHEVROLET  MOTOR  GOIV^ANY 
OF  CANADA,  lin^ 

Smbsidiarf-pf  General Motart  »j  Caintda,LimUed 
OSHAWA  and  WINNIMG 
Dealers  wanted  in  Tenitories  not  Adequately  Covered 


:Wi,. 

yfife' 


>b>- 


iMarrh  werft  $64,125  a.<»  compar(>/l  i  ““V:'  :  o.x  x 

with  $'’7  66'’  for  MareJj  19'’3  an  in-!  ^  <  leve- ,  (S.  Hydro-Klee-  Aeallable 

i  erna-te  of  *36  473  or  over  ’l''0  ner  '  gross  tons;  the  Hansa.  ■  trio  Power  plant.  hour,  pr 

rreaiie  or  Ol  oivei  1,,0  p(>i  ...  and  large  .team  every  dn 

I  rent ,  .Net  earnings  for  the  first  -  fount  Clav.:  piaat  neaerve.  ntrictiuns 

;  three  months  were  $191,471,  an  in-:  ^^ey  are  all  one  olass  cabin  I  Pftwrit  iiniT  i’ 

I  crease  of  $79,346.  or  68  per  cent,  over  ,  ''hips,  .  |  1- OK  1  OW L R,  LIGHT  A. 

those  for  the  same  period  of  1923.  -  ’  Generated  and  1 

The  first  generator  of  10,990  h.p.  IGFRMAX  SHimXG  005100  BACh  ,  1  •  u 

has  hfH'n  dpvploppd  at  tho  company  s!  That  G’ormany  is  maiciRa  a  bW  for'  LiQnti  H©3t 

I  new  development  on  the  (juinze '  her  pre-war  shipping  status  is  evi-  Munufartnring 

I  River;  the  tran.snilsslon  line  is  prar- j  denced  by  the  fact  that  the  six  lead-  For  rksidkntiai. 

[tically  completed,  and  deliveries  of  ing  German  lines  at  the  end  of  1925:  A COMyiKUCiAL  usi 

power  from  the  new  development  are  had  a  total  Tonnage  of  1,241,579  as 

assured  by  the  first  of  September  at  compared  with  3,726,697  in  1913  and!  _  «.  »  , 

I  the  latest.  2.510,738  in  1907.  Two-thirtis  of  the  |  Low  Rates  For  Service 

I  _  .  _  .  1923  tonnage  has  been  built  since,  the  ——————— 

I  Grain  Terminals,  Ltd.:  war  An  extensive  shipbuilding  pro- 1 

;  Ifiis  company  has  been  incorpomted  gramme  for  1924  will  increase  the! 

:  ■w’lth  authorized  capitalization  of  $1.- '  tonnage  considerably.  '  *■  - .  ..  ..  - 

999.909.  Tlie  rximpany  proposes  to  ;  - _ _  I  — i— — 

.build  a  terminal  elevator  at  the  Ra- 1 

'  clfic  coast  at  an  approximate  esti- '  niltDL  P  PtMTUAI  4^-  1  II 

:  mated  cost  of  $7.50.090  as  soon  as  MULULU  Ukll  I  linL  Afirl  11 

I  sufficient  capital  has  been  sub-  nr*! frail  aviM  «aaaai  AJ 

I  scribed,  and  options  have  been  sc-  |f|i  llli  Ml  IL  V  PAIM  I* 

1  cured  on  prospective  sites  at  New  lllalLlIULw  Unllv 

!  M’estriinster  and  elsewhere.  The  _  ^  / 

I  provisbmal  director.s  are  principally  The  annual  report  of  the  Quebec'  r-c»  Pi»  I, 

,  fa^nners  m  various  parts  of  Saskat-  Central  Railwav  Comiwnv  for  the'  c  i*  t  i  ” 

-chrw.Tii  and  Alberta,  and  the  pur- 1  tw  elve  months  ended  December  31.  Foundry  bteel  &  iron 

I  chase  of  stock  is  being  solicited  j  192.1,  shows  suhstanti.al  increases  in  Sheets,  Railroad  Track 

1  arnonti  the  favmrrs  In  fhosf'  sfrrions  |  br,th  evoRs  anti  net  rrvenups.  Gross  Forcrinss  Screws  Nai 

I  of  the  west  which  are  expecte/l  to  '  $:i.!  12.429,  as  compared  with  $2,779.--  R„rr.  Wire  of  Ail  Kin 

j  benefit  from  the  western  route  for  ^  686.  while  opertiUng  expense*  Burrs,  Wire  or  All  Kin 

the  shipment  of  grain  for  export  to  1  nn  ounted  to  $2,494,876.  as  compared  |  nage  and  Automobile 

Great  Britain  and  Europe  or  the  with  $2,199,945,  leaving  nef  operating  White  Lead,  Putty. 

Orient  ,Tohn  A  Mooney,  Regina,  has  i  Income  of  $617,543,  as  against  $570.- 

been  elected  pre.sident.  741.  j  ■  p  IP 

This  distributed  as  follows;!  I  hp  \fpp|  I.AmilfinV 
.VliRihi  Power  &  Paper  To-  Limit-  charges,  etc  .  $359,177:  dlvl- !  WIII|»UI1J 

ed;  The  report  of  the  movement  of  dends.  $169,989;  ,Tn,t  equipment  trust,  UAA/ltlTrkN 

cars  in  the  yard  of  the  compan.v.  at ;  leaving  a  balance  for  the.  riAlVHi.  iwin 

Iioquois  Falls,  for  the  year.  1923.  $34,116.  After  application  of;  _  — 

j  shows  a  total  of  39,891  cars  handled  i  Gif  balance  from  1922,  of  $103,492,  an!  --  - 

in  nr  out  during  the  year,  according '  opproprlatjon  of  $49,909  is  made  for]  . 

to  the  Broke  Hustler.  Allowing  42  hetferment  and  Improvement  to  tg  interest  to  note  tbat.  according 
feet  to  a  car  in  coupling,  this  would  shops,  working  plant  and  permanent  'Vice-Consul  .lohn  .1.  Ewart,  of  the 
make  a  train  245  miles  long,  which  Is  " JD'  lenvung  $97,519  at  credit  of  pro-  tj.nited  St.ates  in  Cologne,  the  German 
about  the  distance  from  Cochrane  to  G* textile  Industrv,  as  a  consequence  of 
North  Bay.  Of  the  large  items,  there  |  The  balance  sheet  shows  total  high  production  costs,  is  having  keen 
were  6.8n3  empty  cars  in  and  9.663 ,  h^lf  a  million  at  from  French  Belgian, 

empty  cars  out.  The  empty  cars  out !  During  the  .vear  the  tS 

are  alrao.st  entirely  coal, .and  log.  ars.i  company  dispo.sed  of  about  three- |  ff'' 

The  empty,  cars  In  were  box  cai.s.  i  dtiarters  of  a  million  of  its  4  percent.  _ _ _  _ 

ccniing  in  to  lake  out  paticr.  There  |  debt  nture  stock.  The  proceeds  are! 

were  5.i»33  cars  of  paper  sent  out.  Of  reflected  in  substantial  addition.^  to  ;  S5VI8N  STATE  R.lIIiWATS 

the?  incoming  loads,  thero  wer,  2.952 '  cost  of  line,  etc.,  and  in  a  stronger  .iir/iw  wwoitt  fau  i*!*’*! 

cars  of  coal.  172  cars  of  limestone  i  cash  position  ‘  IKGUI 

rock.  88  cars  of  alum.  24  cars  of  oil.!  The  figures  are  compared  with  1922  For  the  first  time  since  1913,  the 

737  oars  of  pu’pwood  from  the  T.  &  j  and  1921  elsewhere  In  this  Issue.  Swiss  Federal  Railways  showed  a 

the  Abitibi  Railway.  148  car.s  of  sul-l  GFRMAX  COMPFITTION  -^mall  net  profit  as  a  result  o  19.3 

phiir.  !  IN  TEXTILES  RFAIOTK !  operation.  This  was  accomplished 


roxriN'iois 

ATHlIabl^  for  mse  24 
hour*  per  dax  and 
^%'ery  day.  No  rc- 
Ntrictiona. 


fX  LIMITED 

Approvlmatrly  ,390,- 
nOO  If.  I*,  available 
for  all  purposes. 


FOK  POWER,  LIGHT  AM»  OTHER  PIRPOSES. 

Generated  and  Distributed  by  the 

Montreal  Light,  Heat  &  Power  Consolidated 


Dual  Service 


Inquiry  ftequested.  .^ddrem,  fo 

Power  Bid..  85  Crals  8f,  West, 
Tel.  Main  4940,  Montreal. 


Steel  and  Iron  Products 
of  Every  Description 

Machine  Cast  Pig  Iron,  Basic,  Malleable.  & 
Foundry  Steel  &  Iron  Bars,  Open  Hearth  Steel 
Sheets,  Railroad  Track  Material,  V-'rought  Pipe, 
Forgings.  Screws,  Nails,  Bolts,  Nuts,  Rivets, 
Burrs,  Wire  of  Ail  Kinds.  Blooms,  Billets,  Car¬ 
riage  and  Automobile  Hardware,  Horse  Shoes, 
WHte  Lead.  Putty. 

The  Steel  Company  of  Canada,  Limited 


HAMILTON 


MONTREAL 


g^TOen<^ravellmq.^'l|] 

DOMINION 


ami  oven  English  manufacturpvt 
thP  German  market. 


I  For  the  first  time  since  1913,  the 
Swiss  Federal  Railways  showed  a 
•small  net  profit  as  a  result  oi  1923 


TRAVELLERS'/) 

CHEQUES 

YOUR  SIGNATURE  IDENTIFIES  YDL'  3  ft  i 
THEY  PROTECT  YOU  AGAINST  LOSS 


phiir.  IN  TEXTILES  RFAIOTK  !  operation.  This  was  accomplished  I 

— - - -  j,i  connection  with  the  new.s  item  i  as  a  result  of  increased  revenues  " 

The  Finanrlal  Times  reaches  a  published  a  week  or  so  ago  showing  I  due  to  heavier  traffic  and  also  by 
elans  ot  people  who  are  Interested  that  Canadian  textile  niills  seemed |  a  reduction  In  expenditure,  operating  P’evi'ou.  .ear.  r.xiens  on 
and  able  to  buy  inrestment.  .seeiirU  destined  to  have  serioiks-  ctinipetltion  j  ratio  Iteing  only  69  per  cent.,  as  fitation.  which  has  been  proven  an 
tie*.  1  from  Germany  In  the  itome.jBarket,  it  comjiared  with  per  cent,  in  the  J  economy,  is  planned  for  1924, . 


The  Laurentide  Company 

Limited 

GRAND’MERE,  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 

The  *Safc  Anchorage  for  Publishers 

SAULT  bTE. MARIE.  ESPANOLA. 
AND  STURGEON  FALLS.  ONT. 

Head  Office:  SAULT  STL- MARIE.  CANADA 

CANADIAN  PAPERBOARD  COMPANY 

L13111EO 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MA^rFAfTriUX^i  AiL  GRAPES  OK  THE  FOLLOP-I.ATi  BOAPPSi 

t  HU’BOABP  M  WSBOABB  VAT  LINED  BOABD 

bIBAWBOABD  WOODl’l  LF  BOABD  l  OMALNEK  BOABD 

AVHIIE  PAIENI  tOAILD  BOABD  AND  SPECIALIIIS 

-MILLS  AT 

Frankford,  Oat-  Campbeliloid,  Ont.  Montreal,  Que, 
Pulp  Miil  at  Frainkford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 

J.  G.  G.  KERBV  UAVIU  K  UOBEniSO.N  t  HAS  r  H1TTE\ 
Preeldcnt  Ocneril  Manage-*  iserreurr^Treaiurer 


Belgo-Canadian  Paper  Company 

— — . . L I M 1  TED  — — u'  •: 


Pulp  and  Paper  Exports  OF  U.  S.  IMPORTSi - ~ 

$143,000,000  Fiscal  Year  0p  NEWSPRINT  A^^*^*^*  ^ 


I  Figures  For  12  Months  to  End  of  March,  1924,  Up  $18,600,000 
Over  Last  Year— Newsprint  Shows  Gain  of  171,000  Tons — , 
New  Record  For  March — Pulp  Exports  Well  Ahead  For  the  > 
I  Year. 

j  - - - - 

I  Th®  *»\pprt  {i.jurfs.  ji’npliro  ihe  Doiiiuiiou  Burfau  ol  .SfatisMci 
:  coveiin?  the  pulp  and  paper  imluttry  for  ih?  mouth:,  ot  Alarrb  .nid  for 
I  the  rear  to  dare,  show  that  thp  liish  records  rstsbiished  durins  i:t;3  are  i 
again  being  broken  in  the  present  year  Not  onI>'  so.  but  the  figurer  for  ^ 
I  January  and  February  of  this  year  wcere  sre.atly  exceeded  by  those  of  ■ 

I March,  indicating  that  conditions  in  the  industry  show  no  signs  of  relaxing,  j 
j  hut  on  the  (ontrary  sales  continue  to  advance  and  ihc  market  seems  ready  i 
j  to  absorb  practically  all  that  (.  anada  Is  producing. 


86%  CANADIAN 


Percentage  of  Total  Actually  ln-1 
creased  For  8  Months  Ending! 
February,  1924,  as  Compared 
With  Europe  —  Germany! 
Gained  Most  But  in  February  | 
Only  5  Per  Cent,  of  Canada's.  I 


I  but  on  the  contrary  sales  continue  to  aiN  ance  and  the  market  seems  ro.ady  )  Figures  compiled  by  the  Fnited 
I  to  absorb  practically  all  that  (.  anada  Is  producUis  States  show  the  relative  position  of 

I  ».  ,  .  ,  -  .  ,  .  .  "  ,  t'r.nada  as  a  source  of  newsprint  with 

by  Itself  a.s  the  competition  of  Furopean  countries,  for  the 

;much  less  keen  than  in  puljv  for  t  anadian  newsprint  continues  to  dcmi- 1  p,onili  of  Fehruarv  and  for  the 
nate  the  great  United  States  market,  it  will  he  f  mnd  th.at  tiie  figures  of  i ^igUt  months  to'  the  end  of 

the  Bttreau  of  .Statistics  hardl>'  coincide  vith  those  cf  the  Newsprint  ;  j..(.|,riiar>  In  the  eight  months' 
Service  Bureau  in  regard  to  shipments,  the  Ottawa  figures  .‘■-howiiig  larger  i  period  Canada  sent  over  1- 
I  shipments  than  were  indiiated  in  last  weeks  issue  hy  the  New  sprint  ,  515. 436..'*, go  pounds  out  of  a  total  cif 
Serviee  Bureau's  report  This  is  probably  due  to  the  fact  that  some  i  i, 7, pounds;  that  is.  all  other 
reports  of  experts  from  Canada  for  Febrntir>-  iiia>  not  hare  liren  rercired  exporters  lo  the  United  t^tate.s  total 
lin  time  to  tabtilatc  and  would  g)  forward  into  the  next  month,  and  that  ;  )p,|  only  3 1 1.000. unit  p'onndp  Or. 

I  possibly  some  March  figures  will  be  contained  in  the  .\pril  repoit,  in  any  idianginj;  to  a  tonnage  basis,  out  of  a 
case  the  reports  average  up  very  closeN,  taking  tin  rear  as  a  nhole.  total  of  imports  l.y  the  United  States 


Canada’s  rercetifage  IliKlier. 
Compavliig  these  records  wfih 


case  the  reports  average  up  very  close. r  ,  taking  tin  rear  as  a  nholc.  total  of  imports  l.y  the  United  States ' 

i  »wsprint  Exports  in  Murch  liJT.OOO  vs.  IJ.I.OOO  rons.  il?  fight  •’’onih.s  of  S.s.o.oi  tons  i 

^  ,  fanada  sent  in  i.r7.7|S  tons,  and  all  ‘ 

The  Ottawa  report  shows  c.xporis  of  newsprint  for  the  month  ot  137. (pp  ,p5;,  .,p„,  p,  i'’ik;7(',  ton-. 

Itons.  a  considerable  advance  over  March  of  me  yrai  ago  rrhen  exports  '  ,  ..  ,  1 

i  were  ll.Uttft.  The  March.  U'lM.  figures  establish  a  new  high  re.  ord  accord-  1  ..  ‘  ^  »>««''’'•.  | 

i  in*;  to  tbc  Dominion  Bureau  (»r  Staiistiis'  reports.  As  <oniparcd  wiili  '  '  oinpnnii^  tiieso  rreords  wlih 

FebruAry.  lfC4,  there  rvas  an  eren  larger  increase,  for  in  that  month  the  ''’f  c'Pht  months  of  the  pre- ' 

ex'pc.rts  were  onlv  ,''i').K3l  tons  The  ''aluc-s  of  exports  for  March  of  fntaU 

tivo  years  .ompared  as  S!).7.M',.33h  m  .«.6nn,7f;t;  ' Canada 

responsible  for  b33.9f'3  tons  and  the 
ifisS.ftOO.flOO  Ts.  ,'l«T‘*,0ft(l,fMi0  Ei>r  Itf  Monlhs.  rest  for  fud.MiS.  From  a  percentage! 

Takin,?  the  twelve  menf.hs  to  the  end  of  .^larcl).  the  export;  amounted  !  "le  hiiropean  countries  lost  1 

to  1.178.240  tons  aj>  eompared  with  ],',iOfi..'^32  for  the  prp\ioiis  year,  an  '  *til> ,  compared  with  _lapt  year.l 
increase  of  371,718  tons  The  value  of  exports  compared  as  SSx. 711,1.31  shipv.e.l  m  1034  J.'l..  per  cent  , ; 

f7:’  6k7.83b  w  h.re  in  103:’  they  shijiped  113  per . 

Exports  of  wrapping  (Kraft i  paper  were  idightly  lower  Uian  in  March  Di  other  words,  1  .inada  s  pio-^ 

cf  last  year,  comparing  a;  3."Tf)  tons  to  2.345  'laking  the  twelve  mon^Jis. !  Tortton  of  the  total  tor  (he  eight  j 
j  how  ever,  an  increase  was  rdiow  n.  3(',, 374  tons  as  compared  with  i:i,o{;7  The  !  I?’””  Icbniaii-,  n34 

ralues  for  the  twelve  m  .nfhs  compared  as  .'t'..07o,8.'il  to  K'.847,Siii  1  ■  !i 

*  per  cent  for  the  previous  year  .  , 

Beutl  and  llrlllnp  Hlglier  Tor  Tear.  The  only  country  out.vidc  of  .  an- 

Bond  and  writing  paper  exports  wore  considerably  lower  for  the  to  ;,how  a  marked  increa-vc.  in 
mouth.  3.bd7  cwt.  as  compared  w  ith  .5.39k,  but  for  the  twc]\e  months.  '  ^’i'U'tufnts  was  tierman'-  ,  whleh  in- 
comparisons  were  2u.694  as  against  18.439  rwt.  a  year  ago.  the  values  1  f teased  Its  total  from  34  77.3  tons  to, 
comparing  as  8317,650  to  ?194.:80.  37.519  tons,  while  Finlan.l  increased' 

Total  values  of  paper  fer  tJic  fwehc  nioulBs  w-cre  .tOS.O'T  9fi3  a;,  com- i f'Dghtly.  from  39  >16  to  33,9.0 
:  pared  wjth  $79,567,911  for  the  previous  year  i.wc.len.  which  sent  the  largest 

■  Exports  of  pulp  also  showed  increases  In  most  rlasses  although  mueh  *^niount  apart  from  tan,ida.  had  onjy 
I  smaller  than  those  of  newsprint  Competition  w-fth  Europe  ^nn  continues  ftom 

I  keen,  although  imporft  from  Scandinavian  sources  during  the  present  ye.ar  '  “ 

'  have  been  smaller  than  one  v  ear  aao  i  ^ '‘'IT  ""  . 


Co.,  Limited 

MONTREAL. 


NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


ST.  REGIS  PAPER 

COMPANY  OF  CANADA 

LIMITED 


Catiadian  Comportv 

MONTREAL  TRUST  BLDG 
MONTREAL 


^ni,H(cnOfimfionv 

30  LAST  42nd  STREET 
NEW  YORK 


flroundwtiod  Pulp  IVell  .ibore  Last  Tear. 

roundw(X!d  pulp,  export?  for  March  w-nre  33.4^7 


Ihe  total  values  of  1'  United 
States  imports  iucreased  Iroui  853.- 
90f,.4S4  to  $66,371,088  Of  these  to- 


:  In  groundw.xid  pulp,  export?  for  March  w-ere  33.487  ten?  last  yr.3r  |  ”'ti.4M  10  >6ti.e.  i.i.xx  tu  iai'he\  lo- 

:  compared  with  39,534  one  year  ago.  F’or  the  twelve  nieinths  the  exports  ; '^Is.  impnfts  from  (.anada  wcie  val- 
1 1  were  33.5.469  tons'  as  .'ompared  with  319.394  for  the  previour,  vear,  the  "ed  a*  $46.31'''. 199  as  compared  w  ph 
!  value?  comparing  ar  $11,133,177  to  $9,553,893  i  $58,379,804  for  the  eight  months,  to 

I  -  .  I  Uebruary  30,  4034  | 

I  Sulphfttf*  Pulp  Tp  SlielitlT,  coirip;)rp(i  with  ihr?p  fifmves. 

Sulphate  pulp  exports-for  the  month  w-cre  16,0.50  ton?  compared  witbjthe  tnt.ils  of  all  other  eountrler.  for  | 

I  15.614  one  vea-  .ago  The  totals  for  the  rear  ending  .'larch  were  151. 1, 55  1 1933  were  only  .tr,,fiS7,37f,  and  fori 
tons  comparfd  with  148.963  ohe  jear  ago.  and  the  value.?  compared  as  1  1934  $8.9(19,384 

I I  89  531.331  t"  $9,363,393  !  (anada  I  p  to  89  in  EchniarT* 

In  bleat  bifi  sulphate  March  e.Tports  were  is. ,399  ton?  compared  with  imnort?  of  the  United  States  ftvr 


We  Specialize  in  Colored  Papers 

Writings,  Wrappings,  Books, 

Bonds,  Covers 

Canada  Paper  Co. 


Limited 


p  to  81*  in  EchniarT* 


Montreal 

Toronto 


Windsor 
Mills,  P.Q 


in  hir^acDifi  ?uipna.tr  Marcu  iterr  ion«»  romparprj  t^irn  tniport:^  of  t’nitF-r]  Ptatop  for, 

Mo.  •w-hilr  for  the  yrar  Ujc  rvport?  ^err  161. :’K  ions  aj-  roinpar^fl  wjth  \i^f,  month  of  t-ohruniv  intall'^d 


‘msSs^ 

Manufacturers  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 

MILLS  .AT  ' 

SHAIVIMCAM  FALLS,  QVE. 


Dominion  Textile  Company 

- — —  — LIMITED  - - 

Manufacturers  of 

COTTON  FABRICS 


159,131  the  previour-  year,  'alurr-  for  the  twelve  montlu,  compared  af  537  , on?,  of  which  Canada  sent  91.875 1 
I  $13. 119. 3].  fet  .*13.9>3.3S9  and  all  other  eoiintricR  onlv  11,462 

,  Blcachc/l  T»<C«1I  Tor  .'lonf.h,  Up  For  Tear.  During  Fehruarv,  1933  the  I 

,  .  ,1  ,  total  inipnrts  tci  the  T'nited  Statop 

I  T  nl.ieachPd  suiph.ate  exports,  how-evrr.  fell  below-  those  of  Uis,  vear  50404  ,„nF  „f  which  Canada’ 

,  March  fmures  beinc  is.'.'ii  fons  a?  compared  w  „h  33.11,'.  la,-t  vear  iv,r  0,4..,^  ,-ountrtes  ‘ 

the  twelve  monthf..  however,  Ihi-  vear  ran  ahead,  llie  total  bring  '-CM.-MI  ,  anada  S  percentage  for 

tons  to  :;2,95]  the  previous  'ear  In  value?,  ai  o  there  »a,-.  an  improve  p”4,,.u,,rv  was  89  per  cent  of  total  | 
,ment.  the  total  being  M :,4"1.(.''68  a'  againU  $11.99.8  371  for  ih'  previour  The  Februarj  returns  must  be  con  ' 

,  ...  ,  .viocrfd  as  verv  encouraging,  because  i 

‘  Fnlp  ivporls  for  lean  hfi.uOOO  loijs.  111  ports  from  Canada  Incieassd  in! 

To+al  exports  of  pulp  for  the  twelve  rnonth?  were  S6'.„844  tons  as  com-  !ihai  month  hy  more  than  the  ti>ta1 
pared  with  840  m  the  pievfouf.  1-ear,  while  value.,  compared  as  ‘tk  173,796  imports  by  ihc  United  fitates  In 
to  $42 '*rr..''iis  o'bei  words,  (  -anada  took  all  the  in 

!  Tote)  va.lue»  of  pulp  and  paper  exports  for  the  twelve  menthr.  inding  eii.vscand  cut  into  last  vear  s  figures 
March  31.  193.1,  were  .$143  131.758  a?  compared  wuh  $l33  .5|4  iS'i  an  111  ''i  European  countries  Imports  from 

crc.a.se  (,f  nearly  .tiS  iii'id.fuMi  Finland  artu.'dlv  decrevtsed  in  Febru- 


Price  Bros.  Record  Earnings 
Starting  New  Mill  This  Spring 
Third  and  Fourth  Are  Planned 

Net  ElAmingg  Incredse  From  $2,338,9.34  to  $3,408,9<o«o — .Over  $4 
»  Share  Available  Againitt  $2  88  I^asl  Year— -Second  Mill 
If*  he  Started  Sc*oii — FcKirth  Now.  Declared  Neces.Mry. 


fi'ber  words,  1  .anada  look  all  the  in  j 
■'ll  .vsc  and  cut  into  last  vear's  figures 
oi  European  countries  Imports  from  | 
Einlaud  actu.allv  decrevtsed  in  Febru-| 
■arva.?  against  one  year  ago.  uanieLv. | 
from  4  908  ions  to  3.139  tons,  and  Im-i 
ports  from  Sweden  ile.creaseri  from] 
,3.186  to  '’.887.  .and  from  Norway  theyi 
V  ere  redlired  from  3. 388  to  788  Ocr- 
rl•|^i,ny  w  as  the  only  European  country 
tr.  increase  It.?  export  of  newsprint 
to  the  United  States  during  I ehriiary. 
the  total  rising  from  1  *53  ton.  to  4.- 
.'.77  F.vrp  at  the  latifT  (irnre.  its 
■'/.port?  ’vei<  onlv  |e:.'  than  5  per 
c  ni  of  those  of  t'aiiada 

RED  AioW  Tiis  ■ 
CASE  BEFORE  COURTS 


The  Wabasso  Cotton 

Company,  Limited 


Manufacturers 
also  Spinners 


of  Fine  White  Cottons 
of  Fine  Counts  of  Yarns 


The  fT-atemaait  of  Prlre  Bros  A- ■  0  .  roencfd  t.bir  ,-pime  I'  1?  fur+her  pACr  CLtnDL  pnillJTv 

for  the  fiscal  yca.r  ending  Februarv- ■  announ'ed  that  the  ehoi'e  of  location  llHOL  Dtlvnt  UUUniw 

39,  refieets  not  only  the  higher  puce  .  of  the  third  mill  Is  practii-allv-  .Je.  1  _ _ — 

in  newsprint  with  .?ome  increased  [  ridrd  upon  and  a  cenain  amount  of!  p^terbor'v  — Tb'  Bed  i5rrov>.  Tires 
production,  but  also  a  conslilerahlf  1  preparatory  wvrk  bar  already  hren  | r.l^c  U  before  the,  courts 

improvement  In  t.be  lumltei  huslne:-?  'done  I  here  Mr  .lu-ti.;.  5t'nght  opened  the 

which  plays  .'o  Urge  a  part,  undei  j  Vot  only  w-jii  a  third  mill  hel.sprins  N-vn- iui'  .Xsriic?  w-nb  the 
normal  condition?.  In  c-onnection  ;  ererted.  hut  the  directors  are  of  :he  on  the  d".  I.ei— -ilaves  v  .1  .1 


Seal 

of  *^€^144X^ 


MONTREAL 


TORONTO 


WINNIPEG 


w-ith  the  earnings  of  the  romp.inv  "junion  that  a  fourth  mill  will  re-  -luipei'.  rren-J'  iii  of  .1  .1  Turner  k 
Net  profit?  showed  an  increase  from  nune  to  he  hullf.  in  urdcr  to  m.ike  ■  ;.;on.v,  i-imiied.  'I  '  Gil'esjue.  Presl- 
83,.33S.'*34  to  $3,498,966.  a  gain  of  proper  use  of  the  <  onip.jny'p  v'0'jd|,|ent  of  I'licrh  v,-,  Milk  Produets.j 
elose  to  .59  per  cent  After  an  un-  rrsniirce?  'l.iiuitid  I'  U  VVrrth'.  X'ire-Frefi- ' 

usually  large  allowance  for  depletion  Announeemeiii  i-  also  rna'le  fliat!,ifni  ,,i  \\  iili.iiu  Hamilton  ('omrany, 
and  depreciation,  there  renifiined  the  h' dro-eiccti  ic /icvclojinii'n’  of  t'n  -  ihniited.  and  .1  l<‘  McDonald.  Fresi- i 
available  for  dividends  $1,715. 4.38  sc  Grand  Dis'diarge  power,  whicli  i?  be- |  vi<-|),)nald  Lumber  (  ompany.  ail 


For  Manufaef  uring  and  Bunkering 
a  Specialty 


George  Hall  Coal 


compsrF’fl  with  -tl  .21  ft. 662.  or  $4  Oa  in':  -;4rri<"‘’l  on  hy  thr  Qijrbrr  I  »o 


1  P^r  sbsr^.  fl'  •ompared  with  f lightly  vrMpmr>nt  Co. 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL  •  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  goods.  Flags, 
Workingmen's  Clothing,  etc. 

OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 

EMPIRE  COTTON  MILLS.  LTD. 

\vt;lland 


D.  L.  &  W.  Scranton  Coal 

The  Standard  Anthracite 

Best  for  House  and  Store  Heating.  Also 
offered  in  the  smaller  sizes  for  factory 
and  steam-raising  purposes. 

Lackawanna  McCrary  Coal  Co.,  Limited 

213  STi  JAMES  STREET 


'  under  $3  a  fba.ve  Thu?  the  cem  rni 
'  puny-  had  a  surplus  for  ‘he  year  of  cm 
($861,774  as  compared  with  dividend  *''1 
payment?  of  $kx8,661 

Net  Profils  »(  Bfrord. 

An  examination  of  the  incom*  ar-  -ns 
<  ount  c.f  the  comiwny  show-s  foar  the  I  in 


proceeding  in  i!i  -  offi 


rordance  with  prr>gramine  in  'his 

i-omiianv  Frier  Bro?  ha-  a  25  per 
r-eni  Uitereft 

Riink  Loan?  1  p. 

Tim  ba.ianee  ?heei  veflecu,  the  fart 


the  delcpdant' 
officer.'-  '.1  th' 
'lire;-.  Limited 
(■(eiiil.rr.  192L 


bring  direcior?  and 
deluipl  Red  Arrow 
iliai  blossomed  in 
and  werU  into  bariK 


&  Shipping  Corporation 

211  McGill  Street,  Montro.il. 


Main  513V 


nipirv  ill  J'(23.  befiyre 
biiildnir.  waf  .-omplfied 
The  .suit  i-  for  .$35.9 


company  ha?  bpcii  enra.ging  j  ?aid  to  have  b-.-en  in'-urred  by  the 


tioTi  of  a  new  mill  as '  contra‘'ior. 
aic  up  from  .$59.9ni.  tolw-ith  the  ■ 


<  ount  c.f  the  comiwny  show-?  foar  the  I  in  . i..n.--irui  tiori  of  a  new  mill  as  '  contra'-tor.  Hayes,  in  rennrrtlon 

net  profits  for  the  pa.st  year  are  by  bank  |o.an?  aic  up  from  .$5f  .90i.  to  |  w  ith  the  eiert.ion  of  the  tudbling 

far  the  largest  m  iu  history  and  re-  $1.7 '1.3  9, •.(•.,  3,nd  th?  overdraft  up !  Allegations  are  made  that  the  c<yn- 

present  over  39  per  rept  on  th*  o-d  413-..''‘99  Fixed  a.tsds  are  up  over  |  tract  was  let  before  U'l  per  rent  of 

capita.li?aticin.  S)  ocmv  r.i.iv  from  $16,595  869  to  $59,- :  the  authorized  eapiUl  of  the  oom- 

Takins  the  past  three  vp.ir. .  thoro  S91  938  ;  pany  h.ad  been  paid  up.  and  other 

was  a.n  impryveinent  from  a  deficit  inventories  are,  up  fr<5m  $3,389  917  serious  coniraveutions  of  the  Fom- 


capita.li?aticin.  S(/.r“V9‘i9  from  $ls,5?e.869  to  $59, 

Taking  the  past  three  vp.ir. .  thoro  S91  92* 
was  a.n  impryveinent  from  a  deficit  inventories  are,  up  fr<5m  $3,389  91' 
of  $161,735  for  the  year  1931-33,  po  to  >2  9vr(,9:6.  and  advances,  prenjin 
a  surplus  of  $365,198  for  th'*  year  ably  to  the  Quebec  De,velopnient  Co 


l'(32-33.  whi(gh  in  turn  was  inerc.ase'J  chiefl:  .  b.a'oi  increased  from  $667.ii9(ii  tified  to-day  that  when  be  took  over 
by  nearly  $5961,990  for  the  year  just  on'  vear  a.go  to  $1,388,999  dir.  affairs  of  the  defunct  company 

clofprj  ,  Morkinc  Capital  of  #2.5144,009.  the  only  asset?  were  some  office 

Two  important  announ -c meni-,  are  workin.g  capital  rtands  at  the  desks  held  by  a  bailiff  for  landlord's 

made  by  tbe  president.  S  r  At’illiair- ■ 'am:-  .-iib;  tantiaJ  figure,  of  $3..>3}.-  rent. 

Price,  in  i'i?  siatcment  to  rharc-  'L'  ''-  althoimh  ■■-v.  ing  to  expenditurer-  -  -- . . — - - 

hol'ier?^  One  is  that  the  result?  ■’r-llor  d' '.elopmcnt  ii  i'v  down  $435. ocf  Qip  PAIIJ  Ikl  DDITAIM'Q 
feet  conditions  at,  being  nearer  por- I  I'mpirr-fl  with  The  previour.  year.  DIU  UHin  I  m  DfillHIR  0 
mai  than  for  the  previou.-  two  year?  ■  P-nd.i  outstanding  are  iTfiron/i.-m  |nnM  AWn  CTTCI  CyOODTC 
and  that  the  returns  from  ih»  lum  ' '  ue  'he  is.sue  of  that  amcutu  |nu|t|  MrlU  v  c  LLL  bAf  Ull  I  w 

her  brautb-ot  the  busine?.?  show-  sa'  ‘-."adc  last  year  for  financing  the  ne-.v  _ _ 

isfartorr  profits  and  practically  no  1  d'v  sp"-ht  expa.usmn,  .u  wh’ch  t;n-.e  pxn'.-i-  of  iron  -and  '-teoi 

s-oe’is  on  hand  |  l-on.-l:  .araoimting  to  .^4,554,616  w-ero  Uor^  ihVl'nite.l  -tates 

Mart  Scc/iDtl  ?iiu  jkprtn.  !  reLrod  The  p.a!ar!C'  Pheet  irdi- 

The  oTher  stAtement  has  .-pferen -e , '-aioi  that  the  net  'f  ,$ 5  rwv',,999  ihr'  f  gur?'  bein?  fon'viti*  .md  3*- 
To  the  compahv's  pia.ns  for  ' ''f  bonds  has  b-een  mostly  exj^ended  or.i  ici  rre?.  tons  resp'-ctr-'i"”  Bri- 

1  o?  their  mills  ir  is  announced  tta*  j  The  lajance  sheet  for  tne  pa^t  j  p-xpoirt?  iH'Te.ised  b*.’  approx- 
ih*  extension  to  the  KenOfaai  seven  yea-rs  appears  beiow-,  wbUe  ?:  per  cent  .‘being  a  .'ilT.ssc 

if  nearizig  oomple-’-ion.  which  wouid  '  ejrewiic-re  in  thl?  Iptue,  in  th*  d'-  as  compared  v-irh 

ir'o  a  total  increw*  of  2'"'’  'ons  I  part.nient  of  '  Aruiuao  P.eports,  '  ap-  gross  tons  m  1922  The 

daily  of  ne'wsprmt.  Plans  for  a  |  r»ar  tto  Prof-t  and  ‘Loss  Account  chief  gain  in  Britain's  ■‘xports  wat  to 
second  aaill  are  practicaily  complei- j  and  -U-xets  and  Liabiliti^j  in  detail  Qermanv.  w>bo  took  279. $55  gross 
ed  and  (coatt ruction  wfii  be  con:-  for  the  pait  three  years  tons  in  1923  as  against  88,601  gross 

B.v  towT  gna  stpi'c*?  VEAAit  tons  in  1922  Next  to  India  and  Cey- 

HAIANCI  SHUT  FO*  SEVEN  TXAIS  Brltaai's 

1924  190J  1922  1  971  192?  1»19  i9i?  ,  customer,  w'hll©  Japan  and  Can- 


'  ;  pany  h.ad  been  paid  up.  and  other  1 

ntori'^s  are,  up  from  $3,389  917  serious  coniravenfion?  of  the  Com- 1 
99,936.  and  advances,  pre? urn-  p,iiiip.?  .Vet  are  charged  'Vi'.  R 
>  ihc  Quebec  De,velopmcnt  Co.  Mniris.  •  A.  authorized  truetee,  tes- 1 
.  b.3'e  increased  from  $697.ii9(ii  tified  to-day  that  when  be  took  over  j 
ar  ago  to  $1,388,999  11, e  affair?  of  the  defunct  company  I 

rkinc  Capital  of  #2.554,009.  the  only  assets  were  some  office! 
w-orkin.g  capital  riaiids  at  the  desks  held  hy  a  bailiff  for  landlord's! 
.-lib;  TantiaJ  figure,  of  $3..>3},-  itut.  I 


P.  Lyall  &  Sons  (Construction 
Company,  Limited 

General  Contractors 
nriLDINGS,  C.\N.\LS,  DOCK.3, 

POWER  DEVELOPMENT 


BIG  GAIN  IN  BRITAIN'S 
IRON  AND  STEEL  EXPORTS 


A\hil'  'xporL  of  iron  and  t-t*''®! 
goods  from  ’hi-  Unite.)  i-tatf-.t  during 
1923  fbiv‘  'd  liitlc  change  crotn  'l'‘22. 
'h'  f  g'jr?'  bein?  3,998,141,  .tnd  3  -i 
998  ISI  g"'’t5  ton?  resp'-cir-'l".  Bri¬ 
tt  in  s  export?  inTe.ir^d  b*’  approx- 
ima'el*’  27  per  coQt .  being  4  , '517.869 
gr'Sf  ions  in  I'CS  as  compared  vf-fTh 


OTTAWA 


Head  Office:  MONTREAL 

Branch  Offices: 
TIIOROLD 


VICTORIA 


Northern  Eiecrn'c  Campany 

LIMITED  ^ 


ed  and  izoastruct 


'  Fwed ’A*»eu  sp. 591, 024  4e.59?.«e9  46.119.893  4o.49i 

Inventorie*  T. 999.926  2. .96.1, 91.  4..55O.I69  4..908 

Tot.  current  ap* 'a.  5.564,042  9  *^9.102  0.. 03.390  ,. MS 

I  Total  aipM*  50,025.190  50. 60.'.:>61  ••)2, 134^98  .->3.. J86 

'rapitalptock  .  42T6M.2(K(  42.'66j.2n(»  42.(583,200  12.683,200  R..-..34.200 

Bonded  debt . lO.OOO.OOO  4,554.6(6  4,770,696  4.978.016  01(2.098 

(  Bank  (oane  1  703.000  40((,422  2.444.(100  1.308,000  1.823,04(0 

Curr  liabililire  3  029.449  H10.3I7  3,014,01.3  3.780,163  .3,088,842 

Net  work  can.'  2;.53t.?94  2.9.59.785  2.689,317  .3.814.961  i.091,076 

Total  wirplop*^  1,,SS8.318  700,544  4'(0,267  AM. 902  ^92.5.846 

'  Stock  dividend  _  _ _ _  _ 

.  P.  &  L.  Surplu.  T.7a8  3I8  ~70^5M  6.5i 

I  Ectned  ca  cy  pt-ck  4  oj  e  83  c  2  1.;  -  - 

i  eyiew  (omcan — For  four  raenths  only,  ending  Feb  2< 

••Earned  on  stock  at  eid  compan-y  before  apnl  of  5  to  1 . 


18.681.105 

13,781 ,786 

2.834.298 

2. .524, 105 

.'1,?)62.908 

3.242.347 

19.550.HS4 

18,114.494  j 

6.000.000 

6,000.000 

.5.361,484 

6,523,764  1 

450,000 

240,000  ' 

1.1P«.«7S 

805.828  ; 

2.764.123 

2.436,619 

2.ft74.32?* 

2.220,240  . 

2,874.225 

2.220,240 

21 

18.63d{ 

i 

1 

(jcrmanv.  w>bo  took  27ri.$5o  gross 
t'jns  in  iT2.3  as  against  88,601  gross, 
tons  in  1022  Next  to  India  and  Cey-  j 
Ion.  the  Untied  States  was  Britain’s  I 
b'-st  customer,  w'hlle  Japan  and  Can-' 
2d?  took  well  over  half  of  the  ex- 
Doits  from  the  States. 


Jianufaeturim 


Distributim 


j  PALKl  S.BBOOKH  TfOT  STABT8. 

'999.000.  1  ).,^  npw  newsprint  mill  of  tha 

'240,000  I  Bi'ckiiH-BrookK  uompony  »t  Kenora, 
sos'.sgs :  Ont..  I?  now  In  operullon  wKh  ont* 
ioS'S**  niHchlne.  This  w-n?  built  by  the  Do- 


»  p86f  yoor 
paper  mil! 


TELEPHONES,  WIRES  AND  CABLES 
FIRE  ALARI.1  EQUIPMENT 
RADIO  BROADCASTING  AND  RE¬ 
CEIVING  SETS  AND  PARTS 

ALL  lines  of  ELECTRICAL 
SUPPLIES 


Pltmt  and  Ottneral  Officet; 
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Mines  and  Mining  Securities 


The  Thousands  of  Millions  to  Come. 

“Faith,  energy  and  determination,  are  the  essential 
mental  equipment  that  the  discoverers  of  the  coming 
mines  in  Porcupine  and  adjacent  fields  must  have, 
and  Canada  has  many  such,  the  hundreds  of 
millions  are  already  a  fact,  and  the  thousands  of 
millions  to  come  are  the  basis  of  faith  in  the  spirit 
of  every  mining  man  in  New  Ontario.” 

— .4.  F.  Brigham,  General  Manager  of  the  HoUinger  Con- 
eolidaled  Gold  Mines. 


ARTHUR  E.  MOYSEY  &  CO. 

LIMITED 

2i‘-  Plume 

Ra>  St..  TiKOKKltS  Elgin 

Ttiroiito  SIJiCE  lt>04  5171 


McIntyre’s  Marked  Gain  in  Earnings 


McIntyre  for  the  nine  months  end- 
Ing  Mnre.h  31.  .showed  earninss  be¬ 
fore  taxes  and  plant  depreeiatlon.  of 
compared  with  $PTl.Rt3  for 
the  entile  year  endine  .Itine  30.  1023. 
Net  after  taxes  for  the  nine  months 
wa.s  Prodiietlon  for  the 

March  qiiarterwas  sliphtly  lower  than 
for  the  previous  (unirter.  the  total  of 


$8."1,142  showing  a  decrease  of  $13.- 
73.3.  ( ‘osts  increased  nearly  $20,000. 

An  explanation  was  given  that  this 
was  ehlefly  due  to  a  ,  heavier  pro¬ 
gramme  of  development  which  is  usu¬ 
ally  charged  to  operation  costs.  As 
compared  with  September  quarter, 
however,  the,  costs  are  away  down,  as 
will  he  seen  by  the  following  table: 


1st  Quarter  2nd  Quarter  3rd  Quarter  9  months  to 
Sept.30.1923  Dee.  31.1023  Mar.  31.1924  Mar.  31,1924 


Gross  recovery- . $681,038.13 

$864,895,35 

$851,142.01 

$2,397,075,49 

('osts.  Including  develop- 

ment  .  .  .  •  . 

407,550.  to 

410,628.06 

466.087.25 

1,322.265.75 

Operating  earnings  .... 

273.487.68 

418.267. 2‘i 

385.054.76 

1,076.809.73 

.\on-operatlng  revenues- 

1 9,79:1. 65 

22.392.83 

27,348.38 

69.540.86 

293,287  :$3 

140.660.12 

412,403.14 

1,146.350.59 

Le.ss: 

•Afcrned  for  taxes  for 

period . 

I,9r739.00 

25.460.09 

26.495.51 

67.694.60 

.Net  earnings  before 

plant  depiei’lation  . 

277,548.33 

415.200.03 

385,907.63 

1,078,655.90 

Increased  Production 

in  Rand  During  1923 

--  * 

Gold  production  in  .South 
Africa  for  1923  show.s  a  con¬ 
siderable  gain  over  that  of 
1922.  26.R83.344'  tons  be¬ 
ing  milled  as  compared  with 
19.853,640  tons  in  1922. 
The  yield  was  9,433.060  fine 
ounces  as  compared  with  7,- 
020,110  in  1922,  and  the 
value  of  £39.758.683  against 
£31,371,587.  Working  costs 
were  $27,139,883,  compared 
with  $23,509,431.  It  is  of 
interest  to  note  that  although 
the  yield  for  1921  was  1,- 
318.474  fine  ounces  less  than 
for  1923,  the  value  was  £2,- 
186,1  14  greater.  Working 
costs  were,  however,  greater 

by  £3,583.456. 

During  the  month  of  De¬ 
cember,  1923,  for  the  third 
month  in  that  year,  every 
mine  in  the  Rand  showed  a 
profit  without  exception. 


$7,000,000  Investment  in  Coal 

Important  Developments  Pending  in  Coal  Areas  Cape^  Breton — 
Some  of  Old  Mines  Flooded  —  Inverness  Colliery  Being 
Worked  —  The  Problem  of  Markets. 


ENGLAND  READY 
WITH  CAPITAL  TO 
SEND  TO  CANADA 


Deep  Interest  Attaches  to  Visit 
of  Hon.  Chas.  McCrea — Only 
Needs  Assurance  That  Invest¬ 
ments  Will  Receive  Fair 
play  —  Want  No  Wild-cat- 
ters. 

In  welcoming  Hon.  Charles  Mc- 
Crea,  Minister  of  Mines  for  Ontario, 


I  fSpecial  rorrospondnice  of  The  Kiii.'iiicial  Times.) 

An  important  development  is  [lending  in  Nova  Scotia.  Negotiations 
with  a  vii'tv  to  an  investment  of  seven  inillion  dollars  in  the  coal 
'  areas  on  the  west  coast  of  <  ape  Breton  have  reaelifd  a  forward  stage. 

I  t.ast  week  ji  parly  of  engineers  and  fiiher  i epresentai.ives  of  the  proSpec- 
■  five  piirchasei:  in  I.ondou  reached  this  country  to  inquire  at  first  band 
I  into  the  pos.sihilities  of  these  coal  areas.  An  outline  of  the  facts,  as 
known  piihiicly,  will  therefore  be  of  interest. 

I  There  :uc  three  sejiarate  coal  liasins  on  llic  west  coast  of  Cape 
Breton,  at  Malum.  Inverness  and  SI.  Hose.  The  nearest  port  is  Port 
;  Hr.wkesbiiry,  on  the  Strait  of  Canso,  which  is  distant  4<i  miles  and  fiO  miles 
respectively  bv  rail  ftoin  the  first,  two  areas.  'I'liero  is  no  r.ail  tonnec- 
j  tjion  with  the  ;4i.  Itosc  area,  which  is  15  miles  north  from  the  terminus 
!  at  Inverness. 

I  Two  Olil  .Mines  Flooded. 

I  The  two  (oal  liasins  at  .Mabou  and  Inverness  liave  only  comparatively 
small  outcrop  I  on  land.  'i'hcse  are  near  the  shore,  and  the  seams  dip* 
steeply  out  iiiHler  itie  sea.  J'lattcning  rapidly  as  they  recede  from  the 
shore.  In  tlie  .Matioii  area  there  are  two  old  collieries,  both  of  which 
have  been  flooded  for  years.  The  ^laliou  mine  was  lieing  developed 
^satisfactorily  when  a  drive  in  the  iijiper  workings  was  inadvertently 
pushed  througli  to  the  sea  bottom  and  flrowned  tlie  mine.  I'hc  seams  can  | 
I  be  reached  anew,  though  at  considerable  exjiensr.  The  Port  Hood  mine  I 
,  nearby  is  also  flooded,  hut  it  i.s  not  known  definitely  that  it  is  connected 
'  with  the  sea.  It  will  be,  a  comparatively  Inexpensive  matter  to  attempt 
to  pump  it  out  and  thereby  to  prove  whether  the  water  in  the  mine 
comes  directly  from  the  sea  or  fiom  one  of  the  numerous  water-bearing 
j  fissures  in  the  rock. 

i  .Sinai i  Bevelopnieiit  Inverness  Colliery. 

The  Inverness  colliery  has  been  worked  continuously  for  many  years,! 

1  and  of  late  years  has  been  in  the  hands  of  a  trust  company,  who  have 
]  worked  it  for  bond  holders.  The  result  is  that  little  development  lias ; 
been  done,  and  the  coal  piillars  are  now  being  drawn  out  In  a  landward: 
progress,  presumably  as  a  preliminary'  to  abandoning  the  mine.  The  I 
I  colliery  must  lie  re-equipped  lor  development  farther  out  under  the  sea 
I  before  it  can  produce  itny'  furilier  substantial  amount  of  coal.  ; 

>  .Yltire  LhiiiI  Cnal  St.  IPise  Area.  j 

I  The  St.  Kose  area  to  thf  north  is  r  iitircly  undeveloped.  F’rom  the  j 
I  meagre  data  availalile  it  scene  that  iheie  will  be  available  in  this  basin 
j  a  much  larger  amount  of  land  coal  ih;in  in  the  other  two  basins.  This  is 
an  important  point,  as  suhniarine  <'oal  i.s  liotinri  to  lie  more  expensive  than 
land  coal,  other  thina.s  lioiiig  eipial.  it  is  not  known  as  yet  to  whatj 
extent  the  coal  seams  :i*  St.  Hose  extend  lieiiealli  tlic  sea.  ] 

The  quality  of  the  roal  is  an  all-iiiipoi  laiit  point.  .None  of  that  on  j 
the  west  coast  is  eokins.  tmd  all  is  higli  in  sulphur.  Hut  there  .-ire  com-i 
pensating  features.  The  .Mabou  coal  is  good  for  general  steaming  and! 

domestic  purposes.  'I'hc  Inverness  roal  is  in  great  dcm:ind  locally  for' 

household  use.  as  it  kindles  roiidily  and  is  almost  without  smoko  iir;d  ash,. 
Its  high  sulphur  content  (nhnut  7  per  rent.)  being  no  detriment  for  such 
a  use.  I.ittle  or  nothing  is  knov.-n  publicly  about  the  quality  of  the  SI. , 
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GEOLOGICAL  MAP  IN  COLORS 
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SOUTH  LORRAIN  SILVER  AREA 

•k  f  'lniations 
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Copies  of  thi.*  map.  whirh  show.=  the 
Bit  the  active  propertie;,,  will  he  c, 
on  reque.’t. 

Tbi.«  map  will  be  valuable  to  every  p 
ested  in  this  rich  silver  di.stiiot. 

If  your  name  is  not  already  on  our  mailing  list,  write  for 
your  copy  to-day. 

Homer  LGibson 
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Cobalt  has  been  surpassed  by  only 
three  camps  in  the  world  in  the  pro¬ 
duction  of  silver.  In  an  invitation 
sent  out  to  old-time  miners  to  return 
for  the  20th  anniversary  of  Loball 
held  front  .Iiine.  29  to  .luly  1  this.vear. 
the  committees  say  ‘'They’re  lOO 
years  old,  we're  only  20.  Give  us  a 
chance.”  According  to  the  statement 
Cobalt  has  prttduced  over  10,000  tons 
of  pure  sliver,  enough  to  put  silver 
spoons  in  the  mouths  of  2,000.400.000 
luck  babie.s.  The  world’s  record  of 
silver  producing  camps  is  as  follows; 

Silver  production 

Locality  Metric  tons  Years 

Potosl.  Bolivia . .30,000  I 

Guana.iunto,  Mex . 15,000  ilkR 

Zacatecas,  Mex . 14,000  2S4 

Cobalt.  I’anada . lO.filo  20 

Freiburg.  Germany  ....  5.243  733 

Comstock.  Nevada  .....  4.S20  30 

Pachua,  Mexico . 3,S0(t  379 

Where  the  iarger  camp.s  were  dis¬ 
covered  and  exploited  l^y  the  Span¬ 
iards,  Cobalt  was  In  charge  of  t.vpi- 
cal  prospectors.  Tt  is  estimated  that 
Cobalt  has  produced  twenty-five  mil¬ 
lionaires  as  well  as  making  thou.s- 
ands  independently  wealthy. 

“The  Nugget”  becomes  quite  en-  j 
thusiastlc  in  referring  to  the  situa- 1 


HOLLINGER  LOST 
m  LEGAL  ACTION 


annivcr- 


tioii  surrounding 
sary : 

In  the  early  days  silver  was  pro¬ 
duced  for  three  cents  an  ounce  and 
.sold  for  .sixty  cents.  Profits  have 
beet,  enormous  to  fortunate  miners. 
Incidently  the  district  has  iirovided 
the  rest  of  Canada  with  more  prosaic 
bt'siness.  .such  as  boots  and  shoes  and 
other  supplies,  than  2b  foreign  conn- 
tries.  It  is  Interesting  to  note  that 
the  old  timers'  reuuion.  .lime  28tli  to 
.lul.'  1st.  will  find  the  camp  at  the 
height  of  its  prosperity.  The  riehosi 
Sliver  finds  in  the  world's  annal.s 
liave  been  made  in  the  past  year.  A 
vein,  five  feet  wide  fotind  .lust  six 
months  ago.  in  plaees  is  solid  silver. 
Fifty  dollars  worth  of  dynamite 
lilasted  down  $100, non  worth  of  ore. 


pert  of  confiscation  sliotild  his  ven¬ 
tures  prove  successful.  Agriculture 
in  Ontaiio  is  pro.^pering  greatly  at 
the  present  Ume,  .and  Mr.  .MeCrea 
desires  to  .see  not  merely  a  little 
group  of  mines,  but  many  mine.a, 
and  Indeed  tlie  whole  mining  indus¬ 
try  in  an  eqiiallly  good  position.  He 
would  be  charged  wiilh  o]itimism  if 
rmning  c.amp,  is  totally  different  from  he  predicted  a  time  when  the  mining  ! 


to  Kngland,  the  London  Mining  I  Rose  coal. 

World  declares  that  “the  British  in-  Rhipitingr  Cost  Th.an  S.tduej. 

vestor  only  requires  to  he  assured!  There  is  already  an  .as.sureil,  though  restricted,  local  market  for  the| 
that  the  capital  he  employs  will  re- i  *he  west  coast.  As  them  are  no  good  harbors  avai’ahlo  nearer, 

.1..,.  1  i,-  .1  than  Port  Hawkesbiiry,  shipping  to  mom  distant  markets  will  Itavo  to 

cotve  fau  play  to  induce  him  to!  co.nparod  with  .Sydney  coals.  However,  as' 

inat'c  it  in  a  country  liko  <  anada, ;  ^  j  Ton^e.  the  promoter  f)f  ilu'  present  venture,  lis  ua  cxperien<'od  i 

and  a  Province  like  Ontario,  where:  engineer  wlio  has  proved  his  abilities,  as  well  as  his  probity,  and! 

that  ..piril  prexails.  Ihc  article;  yg  his  new  associates  .'ire  men  well  versed  in  the  co;il  trade,  we  may! 
continues  ;  I  as.surcd  that  they  sec  a  profit  in  the  projected  operation  of  the  coal! 

In  mining  he  is  prepared  to  run  ,  ai  eas  on  the  west  coast  of  •  ape  Breton, 
the  ordinary  risks,  hut  mil  to  Incur  i  “MINER.” 

the  certainty  of  loss  that  is  sotight  _ _ ! _  I 

to  he  imposed  upon  him  by  schemes  :  I 

of  the  wild-cat  order,  or  the  pros 


Right  from  the  Mines 

Latest  News  of  Northern  ■Mine 
Development.  Published  'weekly. 

THE  MINING  .AUTHOKIl  V. 

THE  NORTHERN  MINER 

COBALT,  ONT. 

12.  a  Year  in  Canada.  -  $2.50  a  year  in  I'nited  States. 


the  movie  conception.  It  is  a  well 
built  very  orderly  place.  The  town 
has  only  one  policeman,  and  he'.s 
grown  portly  on  his  ease.  The  peo¬ 
ple.  however,  have  all  the  hearty  op¬ 
timism  and  the  gift  for  enthusiastic 
hospitality'  belonging  to  the  pioneers. 
It  is  not  likely  that  anyone  will  have 
a  chance  to  sleep  when  the  old  timers 
stampede  hack 


industry  will  he  on  :i  par  with  that 
of  agricuiturc;  hut  he  runs  this  risk,  | 
because  ‘w  ith  such  resources  a.s  tlie  ' 
Northern  Provinces  possesses,  even  | 
that  might  he  n  fart  for  the  future  , 
to  establish.’  i 

“Dr.  E.  I‘.  Alathewson,  past  presl- 1 
!  dent  of  the  I'aited  Ftatos  Institute  i 
of  Mining  .Metallurgy,  speaking  on  ' 


B.C.PRODUCTIONIBIGFLOWOFGAS 
FOR  1923  AHEADjIN  ALBERTA  MAY 
BY  $6,145,000|MEANFL0W0F0IL 

Only  Exceeded  by  Two  Other  I  Great  Importance  Attached  to 

Imperial  Oil  Company’s  Well 
in  S.  Alberta — Gas  Flow  at 
2,500  Feet — Oil  Experts  Fol¬ 
lowing  Developments  With 
Keen  Expectations. 


Years  —  Normal  Conditions! 
Returning  and  Likely  to  Re¬ 
main,  Declares  Minister  — 
Heavy  Increases  in  Lead  and 
Copper. 


Northern  t'-aiindn  I’o'wpr  tfins  Suit  to 

CoMpel  Hiiliitigcr  to  Take  Power 
According  to  1912  FonfrncL 

Toronto. — .Mr.  .lustice  Lennox  h.as 
deltvered  .tudgnient  in  the  action  of 
the  Northern  Canada  Power  Co.,  and 
Northern  Canada  Power,  Limited, 
against  Hollinger  Consolidated 
Mines,  I.,iniited,  and  the  Canadian 
Mining  &  I'inance  Co.,  Limited.  This 
action  was  tried  a  year  ago.  but  judg¬ 
ment  has  been  delayed  pending  ac¬ 
tion  taken  by  Hollinger  Mines  against 
the  plaintiffs. 

The  present  action  was  brought  to 
compel  the  rowing  eornpanies  to 
carry  out  an  agreemertt  dated  1912. 
to  take  power  from  the  power  com¬ 
pany.  The  judgment  is  in  favor  of 
the  power  companies,  w'ho  Usked  for 
specific  performance. 

The  judge,  in  referring  to  the  de- 
feiure  that  owing  to  changed  condi¬ 
tions  the  mining  companies  now  pre¬ 
ferred  to  produce  their  own  nowor. 
says  that  they  should  have  thought 
of  this  and  given  clear  notice  Itefore 
they  Induced  the  power  companies  lo 
expend  large  sums  of  money  in  an 
endeavor  to  meet  the  rapidly  increas¬ 
ing  requirements  of  the  minin.g  com¬ 
panies — undreamt  of  when  the  agree¬ 
ment  was  made  in  1912.  The  judge 
declares  that  his  impression  is  that 
the  power  companies  have  alw-ays 
been  willing  and  anxious  to  meet  the 
full  pow’er  requirements  of  th<3  min¬ 
ing  companies. 


_  !  tlie  same  occasion,  said  that  capital 
'  was  coming  from  llie  Fnited  Statc.^, 
and  he  knew  of  persons  ‘whose  eyes 
have  been  opened  to  the  siiriuising 
[lossibilities  of  Ontario.’  He,  how¬ 
ever,  thinks  that  this  Province  lia.s 
I  been  backward  in  coming  forward. 
He  says  it  should  advertise  itsedf 
KEOHG.iYIZATION  IJI  .4l{(i0>  Al  T?  *i>ore  tlian  it  does.  The  light  tin 


MINISTER  WILL  VISIT 
QUEBEC  GOLD  FIELDS 


Hon.  .1.  K.  Perrault,  Minister  of 
Colonization,  .Mines  and  klsheries  of 
the  Province  of  Quebec,  is  planning 
to  visit  the  Quebec  gold  fields  early 
in  June,  in  order  to  secure  first-hand 
information  of  the  developments  that 
are  going  on.  Mr.  Perrault  has  in 
mind  the  extension  of  the  new  Can¬ 
adian  Pacific  Itailway  line  to  Rouyn, 
which  would  call  for  construction  of 
45  miles  from  Angliers. 


“In  spite  of  denials,  the  riiinor 
that  Argonaut  is  to  figure  in  some  i 
sort  of  a  reorganization  persi.sts.”  | 
says  Giltson's  Fortnightly  Alining 
Review.  “1-Yoni  one  apparently  well 
informed  source  it  is  learned  that 
tentatilve  negotiations  have  been  pro- ' 
coeding  lietween  th%  Argonaut  and  , 
certain  Knglish  interests  with  a  view  i 
to  am.ilgamating  the  Argonaut  liold- . 
ings  in  the  Rouyn  field  of  Quebec 
along  with  other  properties  in  tlie 
new  camp,  but  it  is  not  known  defi- ! 
nitely  as  to  whether  the  deal  in-, 
volvcs  the  Argonaut  in  Ontario  or 
not.  Tlie  stock  has  suffered  some-  i 
wTial.as  the  result  of  the  rumor,  hut  ! 
the  loss  has  been  restricted  due  to 
support  forthcoming. 

“At  tlie  property  an  effort  is  being 
made  to  increase  production  and  dur¬ 
ing  March,  output  amounted  to  some¬ 
thing  over  $17,900.  Ore  reserves  are 
said  to  have  been  increased  during 
the  winter  months,  until  there  is  a 
two  years’  supply  ahead  of  the  mill.” 

MOTOR  FAR  OITri’T  STII-L  11’. 

Washintgon. — Department  of  (^om- 
nieico  figures  show  March  produc¬ 
tion  of  motor  vehicles  totalled  382,- 
459.  against  355,035  in  March,  1923.1 
and  172,984  in  .March,  1922.  Passenger.' 
vehicles  produced  in  1924  W'ere  348,- | 
396.  again.st  319.770  in  1923  and  j 
trucks  34.063,  against  35.260.  March  j 
output  showed  a  gain  of  12.023  pas-j 
seiiger  ears  and  2,967  trucks  over 
February. 

■  The  combined  quarter’s  output  this 
>ear  was  972,071  passenger  vehicles, 
against  783,362  in  1923;  and  94,009 
trucks,  against  77,141. 

Comparisons  arc  as  follows  for 


(From  Ihe  Victoria  Riircaii  of  The 
i  iitiiiieial  J  iint's) 

Victoria.  -  Hon  William  .Sloan. 
Minister  of  Mines  in  the  Provincial 
Cabinet,  ha.s  just  issued  his  annual 
report  as  head  of  liis  departnn'ni.  It 
shows  a  con.sideralde  iinprovi.  nicnt 
over  liis  o.siiniate  of  •'!;39,7"(i,oOii,  made 
at  the  hi'ginnin.g  of  the  .'car.  The 
dispels  no  darkncs.s,  |  total  for  all  minerals  taken  out  i.s 


pas.seuger 

cars: 

1921. 

1923. 

1922. 

January  . 

.  287,302 

223.819 

81,696 

February 

.336,373 

254.773 

109,171 

March  • 

.348,396 

319,770 

152,962 

•April  . .  . 

344.639 

197,224 

May  .  . 

350,410 

232,462 

June  •  • 

337,362 

263,053 

(  ANADIAX  LOC  OMOTIVE  lUS 
FI  RTHKR  ORDKRS  FROM  F.X.R. 


I\jn",ston.- The  Canadian  Ixtcomo- 
tive  Company  has  received  an  addi- 
tirnul  order  lor  six  .Alonntain  type 
cn'zines  lor  the  Canadian  National 
liaPwr.ys,  also  for  two  large  Vander- 
I  ilt  tanks  Thl.s  i:;  tlic  first  lime  these 
t.'inks  h-’.ve  been  tniilt  in  Canada, 
’.bey  have  a  V..',0v<'  .gallon 
and  ih"'.  order  mean.,  an  ; 

;..  ntli’h  work  at  the  rc.npany'.s  plant 


king  Fdwaril  Hotel  C’oinpiuiy, 
Limited.  -The  transfer  of  the  latest 
extension  of  the  hotel,  the  new  wing, 
by  the  King  Edward  Construction 
Company,  to  the  King  Edward  Hotel 
Company,  limited,  is  announced,  the 
consideration  involved  being  .some 
.$625, non.  The  Toronto  official  re¬ 
cords  also  indicate  that  the  reorgani¬ 
zation  c.f  the  company  that  lias  re¬ 
cently  been  nnilr*'  discussion,  has 
hrer  completed  and  that  the  Metro- 
canac.ly  !  poMtan  I.ife  Insurance  Cctnpany  and 
'.ditior.al  !  ihe  National  Trtist  <  onipany  will  he 
■ !'.  for  a  new  bond  issue. 


der  a  bushel 

and  the  lamp  of  Canadian  mining 
should  he  set  on  a  liill,  upon  which 
it  can  be  seen.  ’You  are  bashful. ' 
said  Dr.  Mathewson  to  the  minSiig 
engineers  present,  ‘hut  when  it 
comes  to  talking  about  your  mines, 
there  is  no  occasion  to  he  bashful.’ 

’’.Mr.  .McCren  conies  at  an  oppor¬ 
tune  time  —  the  period  when  the 
British  Empire  Exhibition  at  Wemb¬ 
ley  will  bo  open.  He  has  already 
many  friends  in  this  country,  hut 
when  his  visit  is  over  it  may  be  pre¬ 
dicted  tliat  he  wdll  leave  troops  of 
them  behind  him. 

Dealing  with  the  message  of  tlie 
Minister,  the  paper  says;  — 

“Ho  fully  expects  that  1924  will 
be  the  brightest  year  in  the  history 
of  the  Province.  His  mission  will 
be  mainly  directed  to  the  great  capi¬ 
talists  of  the  Old  Country.  He  be¬ 
lieves  that,  had  more  capital  lieen 
available  for  development  purposes, 
the  progress  of  Ontario,  great  as  it  !  Gold,  placer 
lias  been,  would  have  licen  still  |  Gold,  lode, .. . 

greater.  For  some  time  it  has  lieen  |  Silver . 

his  ambition  to  ('niighten  Great  Brit-  |  Coiijicr . 

ain  as  to  the  wa  altli  that  lies,  meta- j  Lead . 

phorir.nlly  speaking,  almost  at  her  I  ^>iic . 

doors,  and  now  he  is  coming  to  tell  Goal . 

the  British  people  the  truth  ahoiit  Coke . 

Canadian  mining,  and  to  explain  to  -'lii^ccllanoous 
them  not  only  Ihe  success  which  has  | 
already  been  achieved,  but  with  the  ! 

hriiliant  future  lhat  lies  before  On-  |  - - 

tario  mining.  He  will  further  as¬ 
sure  investors  that  their  capital, 
when  invested,  will  be  protected,  and 
not  made  the  plaything  of  unjust 
legislation  and  uneconomic  laws.” 


841. 304.320,  whicli  is  an  increase  of 
171.2  per  cent,  or  .$6,145,477  over  tlie 
prod lu  t  ion  of  1922. 

Commcnllng  on  his  rciiort,  Hon. 
-Mr.  Sloan  says  in  part: 

"it  is  extremely  gratifying  to  note 
that  tlic  above  mentioned  output  for 
the  year  1923  has  only  hemt  cxcccdcii 
twice  in  the  history  of  mining  in  the 
pro\iuce — in  1916,  wlien  llie  value 
was  .$42,2!)0>.62  and  two  years  later 
when  it  reached  .$41,782,174.  In  these 
years,  the  production  was  the  result 
of  waj-time  stimulus  of  output  and 
war-time  prices  of  metals.  In  the 
face  of  the  explanation  of  the  causes 
of  these  higher  years,  the  output  of 
1923  is  very  creditahie  and  indicates 
tltat  normal  conditions  are  returning 
and  may  be  expected  to  remain.”  A 
Following  are  the  returns  for  the 
past  two 


ASBESTOS  MINES 

LIMITED 

MITJE  AT  EAST  BROUGHTON.  QUtt 

.Asbestos  Cements,  and  Asbestozvall 
for  Piaster  a  Specialty 


HEAD  OFFICE: 

JACOBS  BUILDING  -  MONTREAL 

Branch  Offices:  Paris  Hamburg  Yokohama 


(From  file  Falgjiry  Riirenii  of  The 

Fiimiiciid  Times.! 

Calgary,  Alta.--Witli  what  is  esti¬ 
mated  liy  W.  S.  Aiiplegate.  field  .su¬ 
perintendent  of  the  Imperial  Oil. 
Limited,  as  a  flow  of  25,000.q00  cubic 
feet  a  d.'iy,  the  Uogers-Iniperial  well 
in  the  Sweetgrass  field  in  Southern 
■Mheria  has  eoine  in  as  a  gasser  with 
siron.g  indications  that  the  gas  is  im¬ 
pregnated  with  oil  althongh  to  what; 
extent  it  will  not  be  known  until  i 
tests  are  made,  'the  only  otlier  well; 
whiHi  has  a  gas  flow  whicli  lias  ap-i 
pioximated  this  is  .No.  2  well  in  the! 
Calgary  Gas  Company’.s  field  at  Bow! 
Isi.'ind.  btit  this  was  dry  gas  and  the 
flow  has  gone  down  considerably  of! 
late  years. 

Oil  Indications. 

finportanco  is  ■ittarhed  to  this  tre¬ 
mendous  gas  flow  from  the  Rogers- 
Imperial  well  because  of  the  oil  indi¬ 
cations.  i’or  one  thing  there  is  an 
Jippreciahle  oil  spray  from  the  flow 
ami  for  another  Mr.  .Ar’^legatc  jam¬ 
med  his  handkerchief  into  Ihe  gas 
and  InaV  an  hour  later  it  smelled  as 
if  it  were  saturated  with  gasoline. 
Whether  the  gas  eruption  will  be  fol¬ 
lowed  by  an  oil  flow,  or  wh*lher  it  is 


CHAS.  SPEARMAN 

(B.Sc.  .\1..\.) 

CO.NSI  I.TING  VIlMNCi  i;KOI.O<^I ST 

ANTI  f,n«.int;i;u.  j 

Examinations,  reports,  etr.  i 

Exploration  ami  mining  program.s.  I 
Milling  and  mill  enstruof ion.  | 

Hoorn  704,  I'ower  Bldg.,  aionfrciil,  Hue.  | 
I'honr  .Mulii  Ogtg.  j 


F.  J.  CRAWFORD  &  CO. 

STOCK  BROKERS 

MembrrA  Standard  Stock  and  EczhiJige 

McKinnon  Bldg.,  Toronto 

I'honr  6T0.>-6. 


1  'ii.stomary 

1922  — 

—19: 

Mea.siire 

Quantitv 

Val  uc 

Quantity 

Value 

.Dunces  . 

18,240 

$  364,800 

20,320 

$  420,000 

•  Ounecs  . 

197  ,S5l) 

4,089.684 

179,245 

3.704,994 

.Dunces  . 

7,101,311 

4.55 1,781 

6,032,986 

3.718,129 

..Pounds  . 

32,359,896 

4,329,751 

57.720,290 

8,323,266 

. Pounds  . 

67,4  17,985 

3.480.316 

96,663.152 

6,321,770 

. Pounds  . 

57,146,548 

2,777,322 

58.343.162 

3.278,903 

..Tons,  2240  lb. 

2.511  ,843 

12.559,21.5 

2,453.223 

12,266.1  15 

45,835 

320,815 

58,919 

412,433 

835.158.843 

$11,304,320 

NEW  ENGINEER 
INDIAN  MINES 


F.  C.  Sutherland  &  Co. 

Members  Standard  Stock  Eichanfte 
Dirrct  private  wires  to  New  York  Stock 
‘'L'xchiinge  and  th«  Chicago  Board  of  Trade. 
Correspondence  S4»lultcd 

King  Edward  Hotel  Bldg.,  Toronto 


.Sweetgras  formation  has  en  exten¬ 
sive  area  in  Alberta  and  the  proving 
of  this  wil  mean  the  sinking  of  ninny 
more  wells. 

Hoisted  Huge  Derrick.  | 

The  well  was  down  to  2.528  feet  j 
when  the  first  gas  flow  was  encoun¬ 
tered  and  two  days  later  it  was  de- , 
cided  that  an  attempt  should  he  made  | 
to  get  deeper  in  quest  of  oil.  The  ; 
hit  was  thrust  one  foot  farther  into' 
the  sand  when  tliere  was  unmistak-  | 
able  evidence  that  the  gas  flow  had  ^ 
hi  come  far  more  powerful.  The 
drillers  then  attempted  to  get  tlm 
tools  out  but  when  half  wtiy  up  the' 
well  alon.g  came  another  enst  of  .gas  . 
and  the  ton  and  a  half  bit  was  hoist- 1 
ed  the  rest  of  the  way  througli  llie 
bole  and  then  upward  lo  within  ten 
feet  of  the  crown  of  the  derrick.  82 
feet  above  the  well  mouth.  Crashing. 
back  to  earth  the  bit  smashed  the| 
derrick  and  everything  else  in  its  j 
wet  gMs  that  will  produce  commer-i  and  was  also  broken  itself.  Tlien 

cial  gasoline  by  extraction,  cannot  be  too  the  collar  casing  of  the  well  was  i 
known  until  tests  are  made,  but  Mark  I  Li oken,  so  that  altogether  a  man’s  i 
Rogers,  managing  director  of  thei^^i^P'^  1'’*’  faced  the  drillers,  if  they, 
well,  expre.sses  confidence  that  either  I  "  Pt*'  make  prompt  repairs  and 


GET  THE  NEXT  THREE 

Tssiir.s  of  the  (’nnnrjian  ^T)^inR: 
Tinirs.  Sent  yt»ii  Free  anti 

loji  of  any  lvin»l.  Write  ('-r- 
fwlation  ]>rpi..  iiuniioninir  iMi'.an- 
cial  Times. 

CANADIAN  MINING  TIMES 

IKinilnion  l  .ink  Itlclg.,  Toronto,  ( 


Koontz.  Hickey  &Co. 

viini.m;  stoc  ks 

Our  daily  TluUetln  on  the  Min- 
injr  Market,  supplemented 
f-»)Tniphlly  hy  our  Fuhlieation. 
“The  .Mining  Age.’*  Free  on 
reciuest. 

Adel. 

Hoyal  n;ink  indu.,  T<MC()>TO. 


Ask  us  for 
Information 


WIGWAM 


Write  to 

MOUNT  CO.  LIMITED 


'iLvi  n  mim: 


EOWttANnv 


MAX.AHIvR  OF  NIOHl  HAIVK. 


The  appointment  of  Douglas  A.  j-  .  ^ 

Mutch.  B.A.Sc.,  .M.E..  as  manager  of  i  indicated  in  the  coming  re- 

Night  Hawk  Peninsular  Mines,  is  an-  0''8tiicnt  of  G.  D.  B.  Turner,  who  has 
nounccd.  Mr.  .Mutch  has  had  con-|l)ien  consulting  engineer,  and  the 
slderable  experience  in  ( obalt  and  appointment  of  a  successor  whose 
Porcupine.  He  wtis  formerly  man-  ,  .  .  w  o  1 

ager  of  the  Anchorite  Mine  .and  for  1 

five  years  was  superintendent  of  the  f  action  is  the  result  of  a  report 
f'oniagas  reduction  plant  at  ThoroTd.  j  issued  a  short  time  ago  by  Angus 
He  assumes  his  new  duties  on  May  ;  Davis,  a  British  Columbia 

'  ir  ent  mining  engineer,  whose  conclu- 


with  the  pre.sent  drilling  or  with  a 
lilHe  more  drilling  a  hcavv  oil  flow 
A  change  in  management  of  Indian  !  will  be  encountered.  If  so  it  will 

be  one  of  the  most  iii'-ortant  oil  de¬ 
velopments  in  the  history  of  Alberta 
if  not  the  most  important. 

T  irst  W  Ith  Promising  Results, 
The  Rogers-Imperial  is  one  of  the 
test  wells  that  liave  been  sunk  on  the 
Canadian  side  of  the  Sweetgrass  for¬ 
mation.  Arross  in  Montana,  just  a 


VIl’OXH  HKL.VYS  YEW  MILL. 

It  is  unlikely  that  the  Vipond  Con- 


govern-  I  ‘here  are  many  pro- 

*  'due  mg  wells  but  the  Rogers-Imperial 


sions  were  radically  different 
tl'.ose  of  Mr.  Turner,  and  who  reeom 
mended  that  further  development  of 


solidated  will  enlarge  its  mill  during  j  ore  rc.scrves  should  take  place  before 
the  present  year  as  had  been  con- j  the  Inftallation  of  a  mill  was  consid- 
templated.  The  present  plant  can  ;  ered.  Tlie  stock  reached  a  liigh  of 
handle  about  150  tons  daily  and  when  84  towards  the  end  of  last  year  hut 


lis  the  first  on  the  Canadian  side  that 
from  I  has  produced  promising  resuUs.  If 
it  conies  through  as  an  oil  producer 
it  will  lie  the  forerunner  of  exten¬ 
sive  devcloprhent  in  the  Canadian 
Sweetgrass  field  and  already  there 
h.as  been  a  rush  to  file  on  land  in  the 
vicinity  fliat  hits  not  been  taken  up 


this  is  Increa.sed  to  400  tons  or  more,  j  since  that  time  has  been  falling  jby  leases. 

it  if  hoped  that  the  money  necessary  .  steadily  and  finally  reached  a  low  of  j  The  Rogers-imperial  well  is  70 
will  have  been  provided  out  of  earii-|l.',  some  day.s  ago.  Since  then  it  has  nulcs  southe.ast  of  Lethbridge  and  5 

risen  and  is  standing  now  around  21.  miles  north  of  the  boundary.  The 


succeed  In  capping  the  well.  How¬ 
ever.  arrangements  had  been  made  in 
.advance  for  contingencies  and  the  re¬ 
pairs  were  rushed. 

A  party  of  oil  experts  from  various 
companies  were  on  the  scene  when 
the  big  blow-off  occurred  and  they 
lent  their  expert  aid  In  straightening 
out  a  difficult  sittiation. 

The  developments  are  being  closely 
followed  for  should  the  well  turn  out 
as  hoped,  there  will  be  unusual  activ¬ 
ity  In  oil  drilling  in  the  Canadian 
field. 


FRED  M.  FISHER 

VIKMnK.R 
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listed  or  unlisted  stock. 
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The  contract  for  building  the  South 
Lorrain  branch  of  the  T.  &  N.  O. 
Railway,  from  Cassidy,  three  miles 
south  of  Cobalt,  has  been  awarded 
to  Grant  Bros.,  of  Ottawa.  Work; 
must  be  finished  this  fall,  accord¬ 
ing  to  the  contracL 


SATISFACTORY  KXECLTION 

F.  S.  SHORT  &  CO. 
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THE  FINANCIAL  TIMES,  MONTREAL,  MAY  2,  1924. 


MINING  MARKET 


DIVIDEND  NOTICES,  ETC. 


Toronto  Mining  Market  Transa  ctiona  for  Week  Ending  April  29th,  1924. 
lasued  Weekly  by  Stobie,  Forlong  &  Co.,  Toronto. 

1924  Price  Range 

High  Low  STOCKS  Share  Sales  Open  High  lx>w  Cloaa 

GOLD 

6‘>  42  Argonaut . 

7  2"^^  Baldwin . 

4  Beatty  . . 

4  2^4  Rights  on  Beatty . . 

I.®**!  S-^ij  Bidgood  Con . . 

2*4  Buckingham . 

7'^  4  Cniumbua  Kirkland  . , 

32  21*2  Con.  West  Dome  Lake. 

20  .>0  15  50  Dome  Mines,  Ltd . 

51*2  17  Goldale  . . 

2‘i  1*2  (fold  Reef . 

10  6*n  Hattie . . 

13  10  11.40  Bollinger . . 

12  5*4  Huntnn  Kirkland.  ••  • 

07  15  Indian . . 

10  a  Inspiration . 

13*2  7  Keora . 

2»  13*2  Kirkland  Lake . 

3  99  3  46  I>ake  Shore . . 

36  35  liObelOro . 

18  50  15  80  McIntyre . 

24  J8  Moneta . 

26*^  7  Montreal-Ontario . 

45  .31  Newray . . 

96  50  Night  Hawk  Pen . 

12*5  7  Pore.  Crown  . 

15*5  11*2  Preston  East  Dome, ..  . 

1  31  1.10  Teck-Hughes  . 

8  4*2  Thompson  Krist 

75  62?2  Tough-Oakes  Burnside  ..  82,850  67 

23*2  14  Vickers  . . 6,500  16 

1  40  95  Vipond  .  69,050  1  12 

4  2  Wakenda  .  , , 

4U'  215  Wasapika  Cop .  12,200  2*. 

7*i  3  West  Tree .  31,500 

3  20  2.75  Wright-Hartgreaves.  *  ,.*  200  2  95 

SILVER 

34**'5  21  Reaver  Consolidated .  28.000  22*'j 

55  39  ('anadian  l/orrain .  27,070  42*4 

79*^  .56  Castle-Trethewey .  * ,  41,400  76 

38  30  Capitol  .  25,100  35 

19*5  4*5  ('lifton  Cons .  17,600  17 

2  25  2  00  Coniagas  . 

76  52  Crown  Reserve .  21,400  ,58 

17  9  Everett .  21.400  10 

2  68  1  73  Keeley .  24,600  2  27 

26  15*5  Lake  Side  I^rrain .  14,800  17*i 

29*^  12  Rose .  7,000  13 

21  12  liorrain  (Vn  .  36,500  13*. 

1.40  1  08  liorrain  Trout  Lake .  6.400  1,33 

16?4  n*^  McKin.  l>ar  Sava^  22,800  12*; 

3  98  2  90  Mining  Corp.  of  t  anada.  13,000  3  20 

6  65  6  10  Nipissing .  2,731  6  20 

4" 8  Ifi  Ophir .  900  2T, 

11  7  Peterson  Lake. .  5,000  7*^ 

32*i  25  Temiskaming  .  ,3,000  25’; 

15  7  Trethewey . . . 9,9,56  13 

26  11*2  Wettlaufer .  .  . .  62.600  22 


Saturday 


Monday 


Tuesday 


j  Wednesday  i  Thursday 


Notice  is  hereby  given  that  a 
DIVIDEND  of  THREE  per  cent., 
upon  the  paid  up  Capital  Stock  of 
this  Institution  has  been  declared 
for  the  current  quarter,  payable  on 
and  after  Monday,  the  SECOND  day 
of  JUNE  next,  to  Shareholder!  of 
record  of  80th  April,  1924. 

By  order  of  the  Board. 
FREDERICK  WILLIAMS-TATBOa. 

General  Manager. 
Montreal,  25th  April,  1924. 


.\sked 


38.100 

12.600 

10,000 

3,600 

20.686 

,1,600 

09,300 

79.600 
6,629 

24.400 

8,200 

138,750 

5,775 

24.600 
40,703 

3,000 

24,800 

14,700 

5,085 


Total  Workers  Fell  From  749,- 
048  to  737,505 — Declines  in 
Ontario  and  Quebec  With 
Cessation  of  Logging — East¬ 
ern  Cities  Report  Small  Gains 
and  Also  Vancouver. 


I  Can.  Car  &  Foundry _ 

Do.,  pref . . 

Cuban  Can.,  Sugar . 

!  Do.,  pref . 

Canada  Cement  Co . 

,  Do.,  pref . 

Can.  Cottons . 

Can.  Gen.  Electric,  pref 
,  Can.  Indus.  Alcohol .  . . . 

'  Can.  Loco . 

Can.  Steamship  Lines. . . 

Do.,  pref . 

Do.,  Vot.  Trust . 

Can.  Woollens  . 

Do.,  pref . 

Carriage  Factories,  pref. 
Con.  Mining  &  Smelting, 

Detroit  United  Ry . 

Dominion  Bridge . 

Dominion  Canners . 

Dominion  Glass,  com. . . 

Do.,  pref  . 

Dominion  Textile . 

Frontenac,  pref . . 

Goodwins  . . 

Holt  Renfrew,  pref . 

Howard  Smith . 

Do.,  pref . 

Laurentide . 

Mackay.  .  . 


iThe  Royal  Bank  of  Canada 


DIVIDEND  No.  147 

IVTOTICE  is  hereby  given  that  a 
Dividend  of  Thref,  per  cent 
(being  at  the  rate  of  twelve  per  cent, 
per  annum)  upon  the  paid-up  capital 
stock  of  this  bank  has  been  declared 
for  the  current  quarter,  and  will  be 
payable  at  the  bank  and  its  branches 
on  and  after  Monday  the  second  day 
of  June  next,  to  shareholders  of 
record  at  the  close  of  business  on  the 
16th  day  of  May. 

By  order  of  the  Board. 

C.  E.  NEILL. 

General  Manager. 
Montreal,  Que..  April  16,  1924 


The  Bank  of  Toronto 


Dividend  No.  171. 

Notice  Is  hereby  given  that  a  DItI- 
dend  of  Three  Per  Cent,  for  the  cur- 
j  rent  quarter,  being  at  the  rate  of 
j  Twelve  Per  Cent,  per  annum,  upon 
j  the  Paid-up  Capital  Stock  of  the 
Bank,  has  this  day  been  declared, 
and  that  the  same  will  be  payable  at 
the  Bank  and  its  Branches  on  and 
after  the  Second  day  of  June  next  to 
Shareholders  of  record  at  the  close 
of  business  on  the  15th  day  of  May, 
1924. 

By  order  of  the  Board. 

JOHN  R.  LAMB, 

General  Manager. 
The  Bank  of  Toronto,  Toronto, 

April  16th.  1921. 


Do.*  pref . . 

Montreal  Power  Cons 

Nat.  Breweries . . 

Price  Bros  . 

Penmans  Limited .  . , . 

(Duebec  Power . 

Snawinigan . 

Sou.  Can.  Power . 

Spanish  River . 

Do.,  pref . 

St.  Maurice  Paper.... 

Steel  of  Canada  . 

St.  Lawrence  Flour. .. 
Tueketts  Tobacco. . .. 

Twin  City  . 

Winnipeg  Ry . 

Do.,  pref . . . 

•Ex.  Dividend. 


Toronto  Stocks. 


Public  Utilities 
Earnings  Reports 


Ahiiibi  P . 

Do. ,  pref  • . . 
Am.  Bairs  B . . . 
Do.,  pref. .  .. 

.M.  Sugar . 

Barcelona  . . .  - 

Bell  Tel . 

Bird,  pref . 

Brazilian . . 

Brompton . 

B.  r.  Fifth . 

Br.  Em.  S  , . . 

Do..  I  prei. .. 
Do.,  2nd  pref, 

Burt .  F.  N . 

Can.  Brd  .  *. 

Do.,  pref. .  •« 
fan.  ('em  . .  •• 
Do.,  pref . . ,, 

C.  Sim.  L  .  •  •• 
Do.,  pref. .  ,, 
Do.,  votinic. . 

r an.  G.  El. . . 
Do.,  pref.  • .. 

r.P.R . 

('an.  Salt.  .•  ••• 
C.  Dairy  .••••. 

Do.,  pref.  •  .• 
Ton.  Smel . 


1)1  LI  Til  SI  PKRIOII  TRALTION 

1921  1923  Dec 

I'irat  t^iinrter— 

Orops.  earn.  •$171,412  $513,414  $41.9 
Dxpeiiacs  ,,  3S7. 635  •  ,394.780  7.! 


inrnme 


• — Gropp  revenues  for  1921  ar# 
fhown  upon  a  pix  rent,  fare  h.ir.jp 
for  hotter  4'ompariann  1923  revenucf 
are  adjusted  to  the  same  basis. 


DIVIDEND  NO.  149. 

Notice  Is  hereby  Riven  that  a  divi¬ 
dend  of  Three  per  rent,  upon  the 
capital  stork  of  this  Bank,  has  been 
declared  for  the  quarter  ending  31st 
May.  1924,  and  that  the  same  will  be 
payable  at  the  Bank  and  its  Branches 
on  and  after  Monday,  2nd  June  next. 

The  Transfer  Books  of  the  Bank 
will  be  closed  from  the  17(h  May  to 
31st  May  next,  both  days  inclusive. 

By  Order  of  the  Board. 

JOHN  AIRD, 
General  Manager. 
Toronto,  nth  April,  1924. 


Montreal  Unlisted  Market 

Furnished  by  Balfour.  White  A  Ca 


sorTiiun.v  tanada  poxvkr. 

1924  192.1  Tns. 

March — 

Gross  ^‘arn.  .  .$88,125  $78,189  $9,963 

Oper.  #‘xp.  .  ,  38.221  31.696  3.525 


CFttralflhed  tj  Shearton^Hammlll  A  Co.) 


Did  Asked 
2814-  29 


Alihamt  Traction  Comman.  .•« 
Alberta  Pacific  Grain  7%  pref.. . 

Do.,  Common . . 

Afiglin  NorcTORs . 

Areonaut*Gold  . 

Belding  C orticcHi  7%  pref  . 

Do.,  Common  .  ••••« 

Pelgt)  Cana(3ian  Paper  pref . 

Do  ,  ('ommon  . 

Brandram-Hcndcrson  7%  pref... 

Do.,  3%  Common . 

British  .^mer.  Oil  ('o..  Ltd  . 
Canadian  ('ar  A’  Foundry  Notes. 
Cooksville  Shale  Brick  pref  .  . . , 
('ooksville  Shale  Brick  Common, 
Canadian  Westinghouse  8' ^ 

('ommon . . 

Corks  h  lit  t  Plow  7**^  pref  .  .  , . , 
I  I>om.  power  A-  Trans.  7G-  pref.. 
I  Do.,  <  nmmon  . . . 

I  Eastern  Engineering . 

j  Famous  Players  8^  I>ef.  50'‘o 

j  Common  . . 

1  Do..  Common . . 

;  Gunns  Ltd  7*' pref.  .  . 

I  Hollinger  Consolidated  Gold 

Mines  13'’'J*  .  .  .  .  .  . . . 

!  International  Milling  7''rPref. 

j  Imperial  (hi  12'^r.  . . . 

I  Imperial  Tobacco  Canada  6'^ 

('ommon . . 

Illinois  Power  Pref . . 

,  Interprovincia!  ('lay  Produrt.s 

'  Ket'lry  Silver  Mines  .  . ,  . . 

!  Laurentide  Power  f*%., . 

iyX'W’s  Tlieatres  Metro,  7'/„  pref. 

Do.,  (’ommon . 

i  ],,orws  Theatres  Montreal  7% 

I  prof . 

[  Do.,  Common  . 

[  l.,oows  Theatres  Toronto  7^c» 

I  prof . 

I>o.,  Common  . . . 

I>oews  Theatres  Ottawa  7%  pref. 

I ko, .  ( 'ommon  . 

Loews  Theatres  London  prqf.  ... 

Manitoba  Power  ('om . 

Marconi  of  Canada  . 

Mtl.f'ity^’  District  Bank  lOGi-. 

Mount  Royal,  pref . 

Do.,  ('ommon.  . . . 

Mutual  Oil  . . . 

Natiftna*  Brick  pref. . 

Do..  (  ommon . .  . . 

National  Steel  Car  .  . . 

Nova  Scotia  Steel  6''^  Debs . 

Uobi .  Simpson  6'','  pref ...  .  , ,, 

Southern  (  anada  Power  6'  r, 
pref.  ... 

St.  Maurice  Power  C^o.  Ltd  .... 

S’erline  Bank  8'  . . 

Tram.  Power  . 

\V(i.tcrn  (iroeers  7''r  pref . . 


Net  Change 


Am.  Beet  Sugar 
Am.  Boah  Magneto. 

Am.  Can  . . 

Am.  Car  &.  F . . 

Am.  Ice  . . 

Am.  Linseed  . 

.Am.  Locomotive. .  ,, 
.Am.  Smelting 
.Am.  Steel  Foundries 
Am.  Sugar  ...  . 

Am.  TH.  &  Tel . 

Am.  Woolen  .. 
Anaconda  (Copper.  .. 
Atchison 

Atlantic  G  .  W.  1. , 
Baldwin  Lf»co  .  . . . 
Balt  &  Ohio 
Bethlehem  Steel  (B). 
California  Petrol  .. 
Canadian  Paeific  , 
Central  lioatber  .  . , 
('erro  de  Pas<v>  . , , 
Chandler  Motors 
Chieago  M.  A*  St.  P. 
("hicago  Hock  Is .  .  . , 
Chile  Copper  Co. 
Chino  Copper  .  . .  . 
Consolidated  Gas . . . 
Continental  ('an  .  .. 
('^orn  Products 
t  ‘rucible  Steei  . .  , 
(ruba  Cane  Sugar  . . 

Columbia  Gas  . 

Endicott  .1  .  . .  . 

Erie  Railroad  . . .. 
Famous  Players  .  .  . . 
General  Electric  .  .  . 
General  Motors 
G'*pat  Northern  pref. 
Great  Nortnern  Ore. 
Gulf  States  Steel 
Inspiration  (  opper 
Interrat.  Hnrv.  N.J.. 

Internal.  Nickei . 

Int.  Merc.  Marine ,  , . 

Do.,  pref 
Internal.  Paper 
Kelly  Sprinsriield  . 
Kennecott  Copper  .  . 
I^ehigh  V’alley 
Maxwell  Molo.'^s  (.A). 


Net.  enin.  . 

Fix  mojiths- 
OrnsN  earn.  . 
Oprr,  exp.  .  . 


rtavies  W.. 
Detroit  IT .  , 
i)om.  Can 
Do.,  jiref 


pom.  (  oal . 

I>om.  Iron  .•••••« 

Dorn.  Had . . 

Dom.  Steel . 

I>.  Stores.  ...... 

Do..  A,  pref.  •  • . 
Dom.  Tele. . ,,  ,«  ,, 

Duluth  S . 

E.  Thca  . . 

j  Do.,  pref . . 

Goodyr,  pirf . . 

I  III.  Tr.  pref . 

;  King  Ed . 

j  Lk  of  W.. . 

I  Do  .  prof., 

,  i.,aurentide.  •••»•« 

Mackay  . . 

!  Do.,  pref. . 

MaOle  Lf  . . 

I  Do.,  pref.  •••«•• 

I  N.  S.  Steel . 

*  Par.  Burl . .  •  •  • 

Do. .  pref,  •••••• 

'  Penman  . .  ••••••• 

Do.,  pref,  . . 

!  Pt ,  Hp.  S. .  ,, ,,  ,,  , 

Do.,  pref . . 

,  P.  Rico  R  • 

Do.,  pref. 

Pov.  Pap  .•••••  • 

Do.,  pref . 

Rogers  . . 

Do.,  pref . 

,  Ru.'«seH  M. 

1  >0..  pref,  •••••« 
Saw.  Mas  .••••••• 

Shr.  Wht . 

,  Span  Riv  . 

I  Do.,  pref . 

I  St(*el  of  (' . . . 

I  Do.,  pref, 

i  Ster.  ('oal . ,  * . 

Tor.  Kail . 

Tucket  1 . 

Twin  Cv  . 

W.  ('.  Kir . 

Wpg.  Ky.  . . 

Do.,  pref . . 

Bankx: 

Commerce. . 

Dominion . . . 

Imperial  . 

MolHons  . 

Montreal  . 

Nova  S .  . . . . . 

Royal  . 

Standard  . 

Toronto  . . 

Union  . 

Loan.  Tni^t,  etc 

Can.  Lnd  . 


NORTHEnN  CANADA  POWF4R. 

March — 

1924  1823  Tnc. 

Net  e.am.  to.  5*^4.125  $27,652  $36,473 


Firat  Quarter- 


Hollinger  Consolidated  Gold 
Mines,  Limited 

JHVIBENB  NI  MBER  12.3. 

(No  Por.sonaJ  LiahllBy) 


Tvnif  riTv  nAPin  tranmt. 

1921  1921  Drv. 

First  Ouart.*r — 

flcn.  rrv.  ?1,5nj,7«7  $3,641.15.5  $138, .163 
Oper.  rxp.  2,521.604  2..551.098  •26,494 


A  dividend  of  on  the  out.sfand- 
iiifr  capital  .stock  of  the  Tonipany  has 
been  dcrliirf'd  payable  on  the  Iftth 
I  day  of  May.  1924,  on  which  date 
cheques  will  be  mailed  to  .sharehold¬ 
ers  of  record  at  the  close  of  l>u.sint)»s 
on  the  1st  dav  of  Mav,  1924. 

DATED  the  24th  day  of  April,  1924. 

D.  A.  DUNLAP, 

Treasurer. 


ROl'TBEBN  CAN.  P41WEB 

M*rrh 

1924  192.1 

$88,125  $78,189 

38.221  14.696 


In  Monireal  practically  all  indus¬ 
tries  except  tobacco  resistered  ex¬ 
pansion:  the  larsest  increases  oc¬ 
curred  in  iron  and  steel  works,  in 
shippins  and  in  construction.  .\ 
combined  working  force  of  193,04.5 
persons  was  indicated  by  the  72.5 
firms  making  returns  in  that  city. 
The  increases  in  Toronto  were  also 
fairly  general,  nlthon,?h  they  were 
on  a  much  smaller  .scale;  the  re¬ 
ported  payrolls  totalled  93,276  work¬ 
ers  or  9.4  per  cent  more  than  on 
March  1. 

Improvement  in  textiles  account¬ 
ed  for  the  bulk  of  the  gain  in  Ham¬ 
ilton.  the  changes  in  other  Industries 
being  slight.  The  203  reporting 
firms  employed  25,952  persons, 
which  was  over  2  per  cent,  more 
than  in  the  month  before. 

A  sli.chtly  upward  trend  in  a  num¬ 
ber  of  industries  was  shokvn  in  Ot¬ 
tawa:  the  127  firms  making  returns 
had  enlarged  their  payrolls  by  over 
one  per  cent,  to  !',64S  persons.  Mod¬ 
erate  declines  in  wood  yards,  on 
street  raahvays  and  in  retail  trade 
caused  a  one  per  cent,  reduction  in 
employment  in  Winnipeg.  A  work¬ 
ing  force  of  23,394  persons  was  indi¬ 
cated  in  that  city.  In  Vancouver  j 
lumber  mills  were  decidedly  more 
active,  as  was  auso  shipping  and 
stevedoring  and  construction;  21.738  j 
persons  wer  employed  by  the  firms 
making  returns,  who  had  reported 
20,525  workers  on  March  1. 

Employment  by  Industries. 
Manufacturing.  —  Further  moder¬ 
ate  improvement  was  registered  by 
manufacturers,  3,851  of  whom  re¬ 
ported  an  aggregate  payroll  of  492,-  I 
053  persons,  which  was  0.6  per  cent.  | 
more  than  on  March  1.  Sawmills,  | 
carriage,  rubber,  cotton,  brick,  auto¬ 
mobile  and  railway  car  works,  roll- 1 
ing  mills,  foundries  and  machine  ! 
shops  Increased  their  payrolls,  but  j 
pulp  and  paper  mills,  biscuit  and  to- 1 
bacco  factories  were  slacker.  j 

Ixjgging. — General  and  very  heavy  j 
losses  were  recorded  in  logging  j 
camps  at  the  beginning  of  April, 
when  14.099  persons  or  40  per  cent, 
of  the  payroll  were  released  by  the 
225  firms  making  returns.  Their 
working  forces  comprised  20.818 
persons. 

Mining.  —  Little  change  on  the 
whole  was  shown  dn  the  mining 
group,  according  to  returns  from 
204  operators,  employing  46,139  per¬ 
sons.  T.arge  increases  in  coal  min¬ 
ing  in  the  Maritime  Provinces  were 
offset  by  declines  in  Alberta. 

Transportation. —  Water  transpor-  ' 
tatlon  afforded  more  employment 
than  in  the  previous  month,  but 
steam  railways  and  local  electric  , 
railways  were  slacker.  The  pay-  • 
rolls  of  the  257  transportation  firms  : 
making  returns  aggregated  104,880  < 
persons  or  0.7  per  cent,  more  than  j 
on  March  1. 

Construction. — Building  and  road  , 
contractors  were  a  good  deal  busier,  i 


Gronn  ^»rn 
Opor.  Mp., 


The  King  Edward  Hotel 
Company,  Limited 

tlir  hnldrr.K  of  Ihc  Seven  l*er 

1  (nit.  sreoiid  MortuiiKC,  Klfteeii* 

>rfir  lintidK  of  the  iiliove  mentloiii^d 
4-4inip4iii> .  Mcnir^d  l»y  dnMl  of  mort- 
tiiid  triiHt,  fluted  tiae  lit  dii>  of 
April,  mis,  in  f:ivor  of  I>ntlon;il  I'rii.st 
t'oinpiiny,  IJmitrd,  Trustee. 

Ni'tioc  i.'*  li^reliy  s:jven  Ihnt  on 
.Vit  It*  tl.'i y  (if  .Inno,  1  924  the  <*oni- 

pany  will  all  of  its  said  n 

pri  <ont.  srrtitui  niortgraj^o 

*  «  ar  which  may  thou  h**  <»Mt 

sianditiff  by  payment  .tf  the  principal 
iliDKttf.  together  with  a  pr'*‘minm  of 
lu  <  and  «»ne-)>}ilf  per  f'ent.  (2*2'f» 

t  li»'? ''..ti.  anti  accriiefl  intere.'it  on  the 
sai'l  prim  ipa!  It>  the  .mhicI  .30th  day  "f 
.Inn*  .  at  any  of  the  tilaces  whem 

tlje  pnncitial  of  the  j^aid  bonds  is  by 
the  irrin.s  thereof  made  payable,  pur* 
MiJiTit  to  the  pttwer  contained  in  the 
j^aid  morlgag' 

r)ated  ai  T'»ronto.  this  26th  day  of 
April.  A  l>  one  thousand  nine  him- 
died  ami  1  w'en t y- four. 

THK  KING  KIDVAHD  MOTKI.  GOM- 
MMITIOD, 

\\  .  K.  I'U.ASIDL  iSceretary. 

.N()TK  ;  JJonds  will  he  taken  up  at 
the  offu  o  of  N'atiitnal  Tru.st  Tom- 
pan.v,  Limited,  T‘»ronto.  at  any  time 
prior  t<»  ,hinr  26lh.  1924.  at  the  late 
of  DG*"  and  an  i  tied  inte  rest  to  date 
of  lalving  up. 


Net.  earn. 


Six  Six 

months  months 
192t  1923 

$532,251  $467,467 
233,622  206,901 


^  Net  earn 


Miami  Copper 
Missouri  K.  and  T... 
Missouri  Pacific  . , . , 
National  Enamel  . . , 
National  Lead 
Nevada  Conaol  Cop. 
New  Haven  .  , 

Northern  Pacific  . 
Pan.  Amer.  Petrol  ,, 
Pennsylvania  R.  R.  . 
Pere  Marquette  .... 

Pierce  Oil  . 

Punta  Sugar . 

Pierce  .Arrow . 

Pittsburg  Coal  ..... 
Pressed  Steel  Car  . , 
Ray  Con.  Copper  .  . 
Reading 

Republic  'Iron  &  R  . 
Royal  Dutch  .. .. 
St.  Louis  &  S.  F. 
Sinclair  ConaoUdated 

Sloes  Sheffield  . 

Southern  Pacific  . . , 
Southern  Railway  ..  • 

Do.,  pref  . 

Strom  berg  Cr . 

Studebeker  . 

Teneseee  Copper  ... 
Te.xaa  Oil  .  .  . . 
Texas  Pacific  ... 
Tobacco  Prod.  Co . . . 
Union  Pacific 
U.  S.  Indust.  Alcohol 

U.  S.  Rubber  . 

U.  S.  Steel  . . 

Do.,  pref . 

Utah  Copper . 

Vanadium  .  . . 

Weetinghouse . 

t\Tiite  Motor  . . 
'W’illye-Overland  .  . . , 
Wilson  Packing  (.'o  . . 
Worthington  Pump 


•SOO  LIM  'S  MAIM  H  NET 

IMJ’llOVEB  OVER  TEAR  ACiO 

Minnoapolis,  St.  Paul  &.  Sault  Str 
Marin  nnt.  rnvnuue  for  Ihe  month  of 
March,  after  paying  taxes  and  rent, 
amounted  tf.  $9:i,6"8.  which  compares 
w'itli  .$32,153  lor  .March,  1923.  For 
the  first  three  months  of  the  year 
the  net  revenue  totalled  $148,459, 
while  for  tlie  corresponding  three 
months  of  last  year  the  total  was 
$648,616.  Total  revenues  for  the 
month  .imountrd  to  $1,875,753,  as 
against  $2,068,288  for  March.  1923. 
Total  pxpon.sc.s  were  $1,67^,133,  as 
against  $1,966,156  a  year  ago. 

Wisconsin  Central  net  revenue  was 
$123,521,  as  against  $86,282  lor 
.March,  1923.  Net  income  for  the 
first  tliree  months  of  the  year  was 
.8340,511.  which  compares  wdth  $231.- 
518  for  the  corresponding  mouths  of 
last  year. 


j  Investment  Returns. 

C'ompilrH  hy  Oswald  A-  DrinVwati'r,  mrmbers  ef 
I  the  Montrsai  Stork  KsohanRo. 

•  i>IV. 

1  Rale  Price  Return 

I  Abiiihi  . 4  .34  7  11 

‘  Asbr:  ^D*  . 0  28 

I  .Ashe-t'-s.  pu’f . 6  55  jO  91 

!  Rffil  Telephone . K  127 6  27 

t  i^razi)  .  1  oO'g  7  92 

I  ( 'an.  (‘crr'f'nt  .  6  87  6  90 

t  ('an.  (  tmrnt.  pref  .  7*  107  6  54 

t  Can.  Convfters. .  ,  .  7*  72*4  9  69 

i  Can.  C.itir,n«  . 8  STf  j  9  14 

I  ('an.  Cotlon*;,  pref  . .  6  88  6  82 

('an.  Gen.  Kiec. .  6  116  5  17 

(’an.T'ae  Illy . 10**  147»4  6  79 

Detroit  . . .  6  52  11  54 

i  Dom.  Bridgt  .  4*  60  6  67 

i  I>om.  (  e'dl.  oref . O  60 

!  Dom.  .  7  104  6  73 

I  Dom.  G!a-.  pref .  7  107  6  54 

Dom.  Iron,  pref  . .  U  37  ...  j 

Dom.  pref  . 0  40 

i)om,  Te-.’i'o  . 4  55'4  7  24 

Dom.  Textile,  pref . 7  106  6  60  I 

How.  smi  h  .  6  55  10  91  i 

How.  Srn  •  .  pref .  8  92  8  70 

Ham.  . ft-*  no  7  27; 

Lake  of  the  Uoodfl  . 12  178  6  74  : 

1)0.,  pre(  . IT  J 19  5  88  t 

l.aureniidt  .  6  86  6  98  : 

Markav  7  111  6  3t 

Mil.  Gp-!o»ic  ...  .  6  100  6  00  ; 

Mtl.  (  o  '-  n«.  pref .  7  106  6  60  . 

Mtl.  1.  H.  A  P . 7*  153*3*  4  56  I 

Mtl.  Tram  .10  149  6  71  | 

N«t  Brew,  par  va.uc  25) . ,  4  493^4  8  03 

ORihte  12  305  ,3  95 

Ont.  Steel  r-oducU .  4  42  9  50; 

Ottawa  Bower .  6  84  7  14  ! 

J’enman';'  .  ^  138*^'  5  yg 


Ham.  Pro  . , 
Do..  20%.  . . 
H.andE 
1^.  Bank 
Ont.  Ix»an 
Nat.  Tr 
Real  Eat  .  . .  . 
Tor.  G.  T. 
Toronto  Mor.  . 

Union  Tr . 

Bonds: 

Bell  Telephone 
Canada  Bread . 


New  York  Curb  Prices. 

Opening  prices  furnished  hy  Jenks,  ( Iwynne  &  C o. 

Bid.^  Ask. 

Anglo-.American  Oil .  16'«  16'* 

British-.Amencan  ToV» .  23!|  23*^ 

('entrifugal  .  29  29* j 

Delaware  ('oal. .  88  90 

Glen  Alden  .  90  91 

(ioodyear  Tire  Tube  .  9^8  10 

(iulf  Oil  ('orporation. . .  58  .59 

Imperial  Oil  .  101  102 'j 

inter.  Petroleum.  . .  18!-*  18*»| 

Mountain  Producers .  I8A4  19 

1  Mutual  (7il ..  . .  lO-'t  10*4 

'  New  Bradford  . .  **>’4 

Peerless  Truck  &  M . .  21 

Penmock  Oil  .  14*2  14*4 

Prairie  Oil  .  222*2  224 

Radio  ('orporation .  3?2  9% 

Salt  Creek  ( 'nns  . . .  8*^  9 

Salt  Creek  Prod  . . .  21*4  25 

S.O..ofInd .  fi8».4'  .58 

S.O.  ofN.Y .  39*  i  40 

Vacuum.  . .  60*2  60^4 


^  Oumulative 

yZoy  Redeemable 

iQ  Preferred  Shares 

Dominion  Combing  Mills 

LIMITED 

Write  for  particulars 

Dominion  Development 
Corporation  Limited 

£05-813  C.P.R.  Building 

TORONTO 

134  Jark^en  BM4.  1004  TrsoxgAfUtian  Bkig. 
Ottawa  Oat.  Montreal.  Oue. 


Dominion  Iron 
Ont.  St.  P.  .. . 

pen  man’s . 

Prov.  Ont .  .  •  , 


Investment  Yields  on  Stocks  and 
Bonds. 

Furpished  by  Watt  &  Watt,  Toronto. 
Banks  Div.  Rate  Price  Yield 

Can.  Bank  of  Coinmerce.  12 

Dominion  Bank  .  ...  12 

Imperial  Bank  .  12 

Molsons  Bank  .  12 

Bank  of  Montreal  .  12 

Bank  of  Nova  Scotia .  16 

Royal  Bank  of  Canada  .  12 
Standard  Bank  of  Canada.  12 
Bank  of  Toronto  ....  12 

I’nion  Bank  of  Canada  8 
l^an  &  Trust  Companies 
Canada  I.#anded  10 

j  Canada  Permanent  12 

:  National  Trust  12 

I  Toronto  General  Trust  ...  12 

j  Hunm  &  Erie .  7 

j  Preferred 

I  ('anada  Bread  .  7 

[  Canada  Cement  .  7 

Can.  (ien.  Elec.  (New)  .  7 

I  City  Dairy  . .  7 

!  MacKay  Companiea .  4 

i  .Maple  I^af  Milling  .  7 

;  North  Star  .  7 

Steel  of  ('anada  .  7 

C'onimon 

I  Bell  Telephone  .  8 

Brazilian  . 4 

F.  N.  Burt  .  10 

('anada  ('ement  .  6 

C.P.R.  10 

(3ty  Dairy  .  4 

•Gonsumers  (ias  .  10 

MaeKay  . .  10 

Twin  City  6 

British  American  Oil .  8^ 

Ronds 

Bell  Telephone  (1925) 

Canada  Bread  (1941)  6 

.  Canada  Cement  (1929.  6 

[  Can.  Steamship  Lines  1943)  -5 

f  Call.  Locomotive  (1951) .  6 

I  Rio  <ie  Janeiro  (1935)  3 

I  Sao  Paulo  Tram  (1929).  3 

I  ’'Bonus, 


Foreign  Exchange. 

I  New  York  Montreal 

.  4  38*4  4  45 

.  0447  *i  04.54  h 

.  1381  .1402 

. 0535*'^  9544 

. 1690  ,1716 

. 1115  1132 

. .  .0646*2  0646 

.  3743  .3801 

. .  2637  .2678 

i  1780  .1807 

1372  1393 

on  New  York  funds  in  Montreal, 
1  17-32'*;. 


23.3x3 
2.55 
216 
162*4) 
174  *  2 
106’^ 


Royal  Bank,  q . 

Mont.  Water  &  Pow. 

^S.A.). 

Sterlin'^  Rank,  q 
So.  Canada  Pow.,  q 
Ont.  Steel  Prorlucta,(  om. 


Shawinigan  . 

Span.  River  . 

Span.  River,  pref..  . 
Step!  of  ( 'anada 
Steel  of  ('anada,  pref 
St.  Law.  Flour  .  . ,  . 
S'.  Maurice  Paper 


Do., pref., q  .  1  ?4  May  LS  Apr.  30 

Bank  of  Toronto,  q  3  June  2  .Apr.  30 

Dominion  Bridge,  q.  1  May  1-5  Apr.  30 

Canada  ('ement,  pref.,  q.lA4'  May  16  Apr.  30 
Union  Bank,  u  2  June  2  May  17 

Goodwins,  preC.  arrears.  40^4  July  I  June  1 

Frontenac  Brew.,  pref. 

arrears  10  (rash)  May  15  May  1 

Do..  26  (Stock)  May  15  May  1 

Bank  of  .Montreal,  q  3  June  2  Apr.  30 

Brandram-Henderson,  q  1  June  2  May  I 

Hollinger  Gold  Mines  )  May  19  May  1 

Famous  fMayers  ('an. 

Corp  .  pref. .  q  $2  May  .31  .Apr.  30 

Montreal  L.  H.  Sr  P  q.  2  May  15  Apr.  30 

Montreal  L.  H.  A-  f*.,(^ns. 

q  ^  '1*4  Msy  15  Apr.  .30 

Cedars  Rapi^  Mfg..  q  *4  May  15  Apr.  .30 

Kaministiquia  power,  q,  2  May  15  Apr.  30 

Banque d'Horhelaga,  q  2’'2  May  31  May  15 


UnAUIAN  inUUD  I KIAL  ALUUHUL  lUMPANT  umited 

HEAD  ornct  A  MONTREAL 

MANUFACTURERSlS.\W0RU>'S  FAMOUS 

Moece  'kcdr 

•T'l 

..Aalcohol 


but  railway  construction  afforded 
less  employment.  The  number  of 
persons  employed  by  the  firms  mak¬ 
ing  returns  in  this  eroup  decline<l 
by  2  per  cent,  to  47,051  persons. 

Communications  and  services  re¬ 
ported  slight  improvement,  wldle 
trade  showed  very  minor  declines. 
INDEX  NXTWBFJtS  OF  F.MFLOTi'MENT 
(by  Montbc) 

1924  1  92.1  1922  1921 

JaniiHrv  1  .  88  7  8*5  1  77  9  87  7 

Kpbriiarv  1  .  90  6  89  5  78  9  90  1 

\jaroh  1  9<>  7  89  9  81  9  88  0 

VnHl  1  99  3  87  8  80  C,  84  1 

ikfav  1  ' .  91  4  8.1  .1  84  1 

Juno  1 .  97  3  89  2  88  6 

July  I  .  90  1  91  I  9T  S 

Auguiit  1  too  2  91  1  88  9 

Sep^PItib.r  1 . too  0  91  7  88  7 

Octnb,.!-  1  99  ,1  94  8  SO  2 

November  1  .  98  8  91  8  90  2 

Deoember  1  .  91  7  9.5  1  97  2  | 

The  number  employed  by  *he  | 


'r;x.  Dividend  today. 
‘•'New  York  t'rtce. 


Standard  Oil  Stocks. 

.Anglo-  American  .  .  16*4 

.Atlantic  R fg.  Com . 108 

Aliantie  Rfr.  Pfd . 113 

-Buck  Eye  Pipe  Line .  .  62 

-Eureka  IMpe  Line . 97 

-Ill.  Pipe  I.ine  .  136 

Imperial  Oil .  101  *^ 

-Ind.  Pipe  Line  . 92 

International  Pete  . .  18*4 

National  Transit . 21 

N.Y.  Transit .  78 

-Northern  Pipe  laine .  97 

-(>hio  Oil  64 

■  Prairie  Oi\  A- (ia^  .  221 

-Praitie  ripe  I.,ine  .  102*2 

-Southern  Pi  pe  Line  .  96 

-South.  Penn.  Oil . 132 

-Stan.  Oil  of  ('al.  58*^' 

-  Do.,  Ind  .  .  58 

Do..N..L(om  .  35^-ji 

-  Do.,  N.J.  Pref . 117*4 

-  Do.,N.Y.  -39*^ 

-Union  Tank  (‘a^  Com .  99*2 

I)o,,  pref  •  ■ 

-Vacuum  Oil  ...  60 


KteloX-e 
dc  Ciadao-tvVc 
Kc\d  Cl^0L$ 


N.  Y.  Cotton  Exchange  Prices. 

Furnished  by  Jenka.  Gwynne  A  f". 

Dpen.  High  Ixiw  I'lneing 

January .  2.1.52  2.153  2321  2331  trad 

Mav  2975  297.1  2905  2947  trad 

July  ,  .  280:!  2807  2718  2785-90 

October  .  2440  2442  2409  2430  trad. 

December  ...  2.380  2384  2855  2370-71 

Spot  Cotton  . .  2980  unchanged. 


DlMtHkailn^  \Jai*kou£»s 

Montrcal'Torontw 


NOTE.  - . . 

reporting  firms  in  January,  192* 
in  every  case. 


^INNIPCQ*VANeoWVCR 


THE  FINANCIAL  TIMES.  MONTREAL,  MAY  2,  1924. 


The  Morgan  Trust  Company 

Executors,  Trustees  and 
Administrators  of  Estates 

GENERAL  INSURANCE  BROKERS 

Storage  Vaults  and  Offices  open  from 
9  a.m.  to  6  p.m. 


:  W.  G.  Ross  Urges  Government 
Assistance  in  Asbestos  Industry 
to  Avoid  More  Serious  T roubles 

Claims  United  States  Owners  of  Canadian  Mines  Will  Not  Co¬ 
operate  —  Wants  Government  Control  of  Production  and 
Prices — Should  Name  Minimums — Royalty  Tax  Aggravating 

_ Empire  Plan  Would  Protect  Dominion  Against  Disastrous 

Rhodesian  Competition — Declaims  Policy  of  Price  Cutting. 


UNION  AVENUE 


Tel.  PL.4TEAU  6261 


4  Listed  Stocks 

for  those  who  arc  able 
to  take  advantage  of 
current  market  conditions 
we  have  p^^epared  a  pam- 
pJilct  describing  the  ex* 
cx'llent  possibilities  of  four 
listed  stocks  which  yield 
an  appreciable  dividend 
return  at  the  present  time. 
1  copy  is  waiting  for  you. 

I'l'-fi.:'  ijslr  hr  Cirrulnr  .’7. 

Stobie.Forlong&Co. 

STOCKS  nosns  « 

2nd  FI.OOR  -  REFORD  BUILDING 
BAY  “S;  WELLINGTON  STS. 

TORONTO 


HAMILTON 

BRANTFORD 


KITCHENER 

OSHAWA 


'..VOl'HLit  (  RACK  AT  DiDlSTRY.j  - — ; - 

I  Aiist  as  If  Canadian  indu.-3try  did  '  Claims  United  States  Owners  of  Canadian  Mines  Will  Not  Co- 
nol  havp  all  the  burdens  and  worries  t  operate  —  Wants  Government  Control  of  Production  suid 

0)  manufacture  Is  suddenly  thrown .  —Empire  Plan  Would  Protect  pominion  Against  OiMstrous 

into  uusnttlcnicnt.  During  the  past  Rhodesian  Competition — Declaims  Policy  of  Price  Cutting. 

ft  w  years  there  has  been  built  up  in  '  ~  _ _ _  | 

..t' capital  ^  •  yy  G  Ko«s,  prc.sident  of  the  Asbestos  Corporation  of  Canada,  Limited.  | 

tiiring  iiidustr  ‘  used’” s'  -i  f^edor^^o '  kharcho Ide.r.s  at  the  annual  meeting  thi.s  week  that  It  had  been  found  | 

ithc  .  anadlan  market  and  JTJ  base  ^  praetically  „npos«ble  to  bring  Prov^nL'”^^^^  I 

!in  developing  e.xporl  trade  in  many  among  the  asbestos  sompameB  operating  n  Quebec  Prov  nee.  For  this 

I  loading  lines  of  American  motor  cars.  I  reason,  conditions  within  the  industry  had  changed  but  little  and  .t  was 
I  four  yenr.s  of  .steady  e.xpansion  difficult  to  see  exactly  what  the  ultimate  result  of  the  present  situation 
I  have  brought  the  investment  in !  would  be.  I 

_  the  iiKliistry  to  around  .$U'C',000,- i  He  stated  definitely  that  the  action  of  the  American  owners  of  j 
I  OOP,  with  annual  capital  out- 1  asbestos  mines  in  thro’wing  upon  the  market  their  surplus  fibres  was  a  ] 

i  lay  ic  •  materials  and  expenses  of  serious  point  of  market  unsettlement  and  was  an  encouragement  to  price 
I  around  .$50,000.00b  and  a  wage  bill  in  wars  carried  on  chiefly  by  the  smaller  companies.  The  one  remaining 
I  excess  of  .$10,000,000.  Last  year  ex-  hope  for  earlv  adjustment  of  the  situation,  in  Mr.  Ross’s  opinion  was  for 
ports  were  valued  at  $36,000,000.  i  the  Government  to  take  action  In  fixing  a  schedule  of  minimum  prices  for 
,3  Juncture  Philip  Snowden,  ■  asbestos  fibres  of  the  various  grades. 

|Biitish  Chancellor  of  tlie  Exchequer.  | 

.announces  the  abolishment  of  the  \ii  Empire  rroblem.  [empire  competition,  where,  in  addl-  — 

I. McKenna  duties.  This  means  that'  Ar,.  po-scs  took  the  view  that  with  rich  and  extensive  bodies  ofljs 

whereas  the  present  duties  of  33  1-3  seriousness  of  the  Rhodesian  ja-^bestos,  low  labor  costs,  aPProxin';  j  I 

per  cent,  on  imports  of  motor  cans  rnnu.etitinn  with  the  Canadian  fibres  lately  30c  a  day  against  our  $3.00,  and  j 
by  Britain  with  a  sub.stantlal  prefer- 1  fX'realDed  tL  subject  should  be  no  winter  conditions,  are  detrimental! 
ential  allowance  on  imports  from  ,  ‘r '..'mnlrp  settlement  He  :  to  '  anadian  industry.  I 

Canada  have  permitted  .sound  growth  j'jjg  good  work  begun  |  In  the  third  place,  the  endeavor  of  , 

of  this  (  iinadian  trade,  the  new  duty-,f__  i.riniri.ie  about  of  clov  r  un- i  mo.st  of  the  other  mines  to  keep  op- 
free  basis  of  entry  of  forcign-bt.ilt  at  any  cost  in  the  hope  of^ 

care  wil  place  the  Canadian  machine  U  poniirmpd  in  the  case  of  the  as-  some  salvation  offering,  or  perhaps  I 
on  an  Impossible  eompetitive  basis  ion  vVbiJe  was  not ith  the  Idea  of  worrying  the  strong- ;  I 

with  the  Ameriean  machine.  prepared  tl)  sugge.M  what  miglit  be.er  ones  into  some  solution  by  price- i 

American  manufacUirers  may,  al-  Jjon^  ,,,y,  some,  action  might !  fotttng  without  proper  realization  of . 

ter  August  J.  see  their  way  clear  to  „hlr.h  would  result  In  he.ne-  thf"  ‘rue  value  of  their  properties.' 

handle  their  export  business  from  I E  A  ranadian  ashe.stos  produc- •  makes  it  prohibitive,  even  if  it  were) 
their  homo  plants,  where  they  ran  |  [N"  At;, ^^n  an"  wav  reacting  to  advisable  or  desirable,  to  deal  with! 
manufacture  considerably  cheaper  aptHment  of  the’  Rhodesian '  them.  Aside  from  this,  the  fact  re- 

tiian  they  ran  in  the  Dominion  If  ,nVnp<,  i  mains  that  one  of  the  Important  com- . 

the  Canadian  plants  are  then  confin-i  The  nresirient  of  the  Corporation  ;  pcnles  would  not  under  any  coneld- 1 
ed  purely  to  manufacturing  to  sup-  3,“  ^^^je  reference  in  his  rompre- i  eratlon  co-operate  with  the  others.  I 

hensive  address  to  shareholders,  to  I  Government  Action.  ^ 

then  the  motor  industry  in  the  I»o-,-,u.,.  nninfs  in  the  situa- 

mlnion  will  he  brought  back  to  the  In  view  of  the  extreme  inter-  would  appear,  therefore,  that' 

basis  prevailing  prior  to  KHS  and  a  has  reeentlv  been  display- ' possibly  the  only  effective  solution  is  - 

great  part  of  the  value  nf  the  heavy  situation  by  shareholders ;  government  intervention  whereby  re- ; 

!  capital  investments  of  the  past  few  :  asbestos  enterprises  and  by  the !  gulat.ions  as  to  production  and  prices 

I  years  will  be  nullified.  j  Ifneral  public  as  well,  the  address  is  ;  would  be  controlled  Request  for  . 

♦  *  *>  in  foil  hereunder-  l thi.s  procedure  has  been  urged  Upon 

I  presented  in  full,  hereunder.  government,  and  the  matter  is, 

I  BREWERIES  ARE  I’OJTI.AR.  rresideiif's  Remarlis,  Inow  receiving  consideration. 

In  vieiT  of  (lie  coming  referendum:  lo  submitting  tlie  annua!  reiwvt!  Report  frftlclzed.  I 

in  Ontario  with  regard  to  the  sale  of  uod  statements,  it  wil  be  recalled  that;  *  ,1 

beer  and  wine,  it  Is  significant  that  the  forecast  al  the  last  annual  meet- 1  fhe  preliminary  annual  report  of, 
during  the  List  week  or  so,  three  ink  was  thot  the  results  of  the  com- ‘the  Irovtnce  of  Quebec  just  is.sued . 
companies  have  received  incorpora-  ing  year  were  likely  to  he  disappoint-  states  that,  shipments  of  asbestos  for 
tions  In  Ontario  to  carry  on  business  i  ins.  This  was  borne  out,  by  the  ac-  the  year  1 '12.,  amounted  to  231*231  ^ 
as  brfiwors  snri  maistf^rs:  l.o.,  thf*!UN'il  results  of  the  year\s  business.  'Ons,  of  a  value  of  138.  the  av- ,  ^ 

i  Rudweiser  Brewing  Comjiany  and  the  i  Fueh  a  state  of  affairs  will  continue  j  erage  price  being  $3_. 47  per  ton,  com- ; 

I  Green  River  Compnay  in  Toronto,  just  as  long  as  present  conditions  re-  pared  with  $33.0.  per  ton  la.st  year. 

land  the  Riverside  Brewery  Company  main  unchanged.  It  is  affecting  our  The  report  goes  on  to  state  that  on; 

'of  River-side.  ‘  t  profits  and  adding  to  the  losses  of  fh(  whole  the  asbe.stos  industry  is  in 

It  would  appear  fronvthis  that  there 'the  other  <*ompanies  in  fhe  district,  comparatively  good  condiflon.  a  ra- 
iare  strong  hopes  in  some  nuarters  I'esnltlng  in  one  of  them  being  placed  |  (her  anomalous  conclusion  in  view 
I  that  beer  and  wines  arc  about  to  re- 'in  the  receiver's  h.and.s,  and  another  ;0!  the  figures  showing  a  i  eduction  in, 
'turn  to  the  urban  communities  of  the  .floaod  for  an  indefinite  period,  average  price  obtained. 


TABULAR  SUMMARY  OF 

ANNUAL  REPORTS 


MANUFACTURERS’  FIN- 
ANCE. 

iiM.AM  i;  siii;i',T. 


I’ftty  <;.ash  arcmints  ..  .. 

C,a.«b  in  lifiiik.'i . 

Accnmit.s  i  i'<  i  ivHhI<>. .  .. 

Ililln  rcceivahic . 

Lien  notes  purchn.sod  . 

Loans  . 

Storks  and  bond.s . 

Xlortgage.s . 

Offl<  r  film,  and  fi.\tiires  . 
Office  .snpplie.*!,  etc  .....  . 
Balance  rine  on  .stock  .  .  . 
Agency  agreements,  good 
will,  etc . 


I  <’urr,  n*.spts 
1.  1.S1  I  t'urr.  l.jabs 

1  ri,t:,-,o 

1  n.ipfii)  j  Work,  cap 


~~~ . . . .  ~  I  Province,  at  least,  and.  as  ft  is  under-  better  business  melhods  are  not  fnl-^  Rnyall.v  Tax  8ituatiuii. 

■  ■  'I  stood  that  the  referendum  is  going  to  I  lowed,  other  c^tmpanies  are  likely  to 

,  _  _  take  the  form  of  a  local  veto,  the  re-  head  in  the  same  direction.  i  The  Provincial  Goxernnients  atti- 

MM  ARY  OF  ■  .«U.  ot  tb.  ,r.ylo„.  ro.„„on,li«. 

DCDZ’^DT'C  Tbo  qiireu™  l»  od.n  bskcl  in  Ihe '  ownc.I  ,  ana.ilan  tbm.,’ 

fx  r.  C  3  1%  I  'ccined  *  press,  why  not  remedy  the  situaiion  p;,r.ies  is  beyond  comprehension.  As’ 

^  I  V  >ir  III  by  co-operatu'n,  or  fdherwiso.  .•’.mong  I  to  what  Ihis  lax  amounts  to  on  mines 

■■  ■'  '  [  i-nijfb  wax.nrtD.o  ..v.-c™  ilbe  various  corrp.anios?  At  'irst' owned  by  American  manufacturers., 

’rev.  surp .  2,05s,693  2,l68,7#o ,  ruJtH  .flWlVKN  I  ,lSiT.  ;  Sight  and  without  full  knowlii.ge  «t  public  information  is  not  available. 

,  ,  — ,  Thcl’inairre  ofthe  Ford  Alofor  (  nm- ’  the  situation,  this  would  appear  :  hut  we  do  know  that  <  anadian  mines '  ' 

. *1.881,207  $2,058,692  jpy^jy  (parent  conc.cm)  have  always  i^mrly  simple,  and  logical.  It  would  |  have  .suffercfl  in  comparison.  Thi.s  ! 

*Frnm 8aloR nf  marhinpry, builtiingil, f'tc.  i boen  of  fipfKfFfll  inlorpst  in  vlew  of  porhapF?  bp  amiss  to  pniijintpn  ;  taxation  is  probably  the  most  riras-; 
^^Ursuiting  from  forfeiture  and  cancellation  of  1  their  cnorniiTy.  With  cash  ou  haiirl  sharcholflcrf^  of  tbp  difficultips  I  tic  one  on  any  industry  the  world 

i  of  $271.(»18.Kd8.  thus  Ford  item  ranks suggested  soiu-,over.  and  is  retarding  the  develop- 1 
dUfbit.  las  the  largest  of  anv  industrial  cor-  nient  of  the  Province’s  other  mineral  i 

*'•''’1^**'  ,,,,  Iporation  on  (he  Ameriean  continent,  I"  the  fir.st  place,  it  would  be  m-lrisourres  through  fear  of  similar  1 

urr  n-,spt.«  .  .$.3..s99T5i2  $3,si'7.«22  $4,191,891  /  “tid  nearly  douWo  that  of  the  rnited  possible  to  carry  out  partial ;  ti  entmenf.  , 

urr.  Uabj  _|^72ij2o  i..'i9o,:)08  1,929,495 !  States  Steel  Corporation,  Its  ncarc.st ' *0” ’"’tween  all  the  coiiipan- ,  Assisfanee  Needed.  I 

’ork.  cap  $1,877,792  $2,227,308  $^61398 1 IIXI,*'  increase  Of  •ft'-  ^'he  "wRi  i  It.  is  lo  he  hoped  that  .some  sanity  | 

1..*^  | ^ T2.01 2.')S1  Over  cash  on  hand  at  the, States  ttianiifacUiring  intere^sts  wlL  ..j,  eo-operalion  ex- 

beginning  of  lf)2S  and  $162.38.5.!>36  '  lot  co-operate.  o  of  them  ,  J 


rrev. surp 
Tiital  Rurp 


LlnhilltieH. 

Preferred  ■•tuck . $ 

Common  stock . 

Account.*!  payalile . 

I’lilance  due  on  di.RCfumts  .  . 

Loans . 

Accrued  commi.R.sjon.s . 

Surplus  and  _non-divided 
profits . .’ . 


tXorkiiii;  4  iipital. 

Current  nsset- . 

Current  liabiliiies . 


PropRrtv.  ... 

tt,516.349  $1,274,210 

Equip  . 

775.545 

783,848 

!•  ittiriKP . 

25,000 

25,000 

(vooflwill . 

1 

) 

lnvo#t . 

42,391 

88,249 

Invcntorim .  .  . 

2.001,505 

2,045.439 

Arm«.  roc. 

1,551.866 

■•1 ,528.19-2 

Deposit,*! 

2.604 

00.644 

Stock  Ac.  rcr** 

84,7.36 

92. .511 

<  ash . 

4.3, .535 

97,83r» 

1  6‘fcr  rhgs.  .  . 

16,398 

,9.565 

J  ec.io  voluiuisolutiei  1)1  t  orporations.  I  . . .V  ,  liv  itcc.ien  Dy  .still  greater  naverse  conai- 

42,010  comparo  wUh  eash  on  hand  of  $143.-  ’o  some  extent,  the  obtaining  ol  ii\  indu.stry.  But  a  few  I 

687'2ni  ‘133.628  of  the  Fnited  States  Steel  for- i 'US  prices.  I  mines  in  ihe  disirirt  are  operating  at  I 


Mailer  of  TosI^h 


113,424  hand  of  the  General  Motors  Corpora-, 
?4’9ii  ^*’oond  largest  majiuractur-i 


!a  profit:  some  of  them  are  heavily  in 


In  the  second  place,  the  higher  |  debt.  Surely  such  a  situation  re- 
g-adeKS  are  effected  by  foreign  and  i  quizes  serious  consideration  and  as- 


$6.0,59,934  $5.97W97  $6,327,786  the  automobile  industry  is  finding  its  „tj,er  substantial  additions  are  being 
I  *Tradp  accounts  (less  reserve  of  $107, .572'.  ptace  In  the  fmancfal  sim.  'made  to  the  eountrv’s  total  tonnage 

I Ruh.?-in?ro‘‘„NfT™nw!l  ''O'*!  ♦  af  *  , of  newsprint  paper  is  a  point  which 

■  '  ■  '  «’rapin3'H».  EXTEFT  SETTLE.MEXT.  is  of  doubtful  value  to  the  country  as 

LUhiitties  1  u  ■  1  a  whole.  Canada  to-day  has  a  large 

1923  1922  1921  '  lie«S  COlltallied  elsewhere^  in  .i  nich  ir  ccverelv 


made  to  the  eountrv’s  total  tonnage 
of  newsprint  paper  is  a  point  "hich  I 

„rw„„,n,  .rb ,  bSt 

taxing  tbo  iintural  ropoiuvos  of  ' 

t  ountry  and  increases  in  ouitiirn  will  ,  .nuation  is  not  unlike  the  one  | 

on  >  go  10  arcentnate  this  mo»  ,he  copper  industry  in  the  I'nlted  ' 
w  111,11,  ,be  country  and  a  so  increase  J 

the  exportable  surplus  of  papci  a  ,  the  price  has  fallen 


l/ikeiied  lo  ('opper. 


Xct  wr, living 


QUEBEC  CENTRAL  RY. 

F’ROI  IT  AM*  l.tlSS 
Yciirs  end.  lire.  31 


1923 

1922 

192! 

(Jrops  rev. . 

$3,112,120  $2,770,686  $2,838. 92f 

Dpor.  exp..  . 

.  2,194.876 

2.199.945 

2.298,017 

OpcT.  inc  ., 

$61,7.511 

$570,741 

$2,540,909 

Oth.  inc 

14.831 

43,348 

91,381 

Total  inc .  . ,  . 

$6(M,374 

$614,089 

$63.5,290 

i  hargcR  .  . . 

359,177 

.134,045 

322,067 

Balance . 

.  $30.3,196 

$280,041 

$313,223 

lOvs . 

169,080 

169,080 

169.080 

Halan(*e  . 

$1.34,1  !(► 

$110,964 

$144,113 

Equip,  trut^t . 

100,000 

100,000 

Balance  ,  ,  . 

$34,116 

$10,961 

$11, 143 

T’rov.  bal. .  .  . 

.  .  103,402 

x92,136 

18,293 

Total ,  .  . .  . . 

.  $137,519 

$103,402 

$92,436 

.‘Vpprop.*  .  .  . 

40,000 

P.  &  L.  l.al  . 

$97,519 

$103,402 

.$192,436 

rfd.  Ptc*rk 

1923 

1922 

$1„500,000  $1,500,000 

(  (»m.  stock  ,  . 

1.884.206 

2.0.58,693 

IU.serves. 

739,007 

828,996 

♦MorlKURP 

215,000 

Bank  loans,  .  . 
.’\cc.  and  hiils 

435,000 

450,000 

pav 

601,311 

,'.35,002 

K..M.  4;  Co,  . 

562,573 

429,592 

C  ommissions. . 

77,835 

130,713 

pfd.  div  . 

45,000 

45.000 

Totals . 

$6,059,934  $6,977,997 

'7‘29’l29  winding-up  of  the  affairs  of  t.he 

'  ' ■  Toronto  Railway  Company  is  looked 
975,000  for  early  in  the  coming  aiPnmn 
;44  sho'ild  prove  pleasing  reading  to 
’  j  shareholders.  Their  patlenee  has 
165,354 1  been  severely  tried  during  the 
I  months  of  litigation,  arbltralion  and 


*(>n  Vancouver  property. 


PRICE  BROS.  &  CO. 

I’noj  IT  AXD  LOSS  A4XOrM 


time  when  it  might  appear  wiser  toL  ,  unprofitable  basis. 
k(  ep  It  within  comparatuelj  steadj  consumer  woul 

‘*“*****^*  ptabiep  rice  such  as  wot 

itLt  isioN  IS  cKiTK  izEii.  |  . 


I  Oepin.  and 
!  (it'prn.. 


'  shareholders.  Their  patienre  has  ,  FAiiicauv-  i  J/ j  creased  demand,  the  price  has  fallen 
165,354  been  severely  tried  during  the  ”’|3:bi  '.  ''U;;  "u  unprofitable  basis.  In  both 

I  months  of  litigation,  arbltralion  and  ‘'V  ”  within  comparatuelj  .toad.  the  consumer  would  welcome! 

,327,786  ;  appeal  and  the  possibility  of  ne  irby  ''‘iiits.  ^  *  I  a  stablep  rice  such  as  would  give  the  I 

I  conclusion  of  the  whole  matte.-  will.  oi  iniiov  runii  r/i  ri  iPioducer  a  fair  profit.  The  sltua-| 

I  mean  a  great  deni  to  them.  '  iiLl  IMUA  iKiiniZii.i.  j  fion  in  botli  industries  is  similar  snve 

It  is  never  a  nice  tt.ing  for  invest-'  Since  the  announcement  of  the  de-|th.nt  ihe  burdens  of  the  asbc.sto.s  in- | 
.  tors  to  have  their  funds  tied  up  'mie-  cision  of  the  .\loTi‘(,real  Block  Kx-|du.stiy  are  added  to  by  unfair  taxa-; 
i>T.  finitely  in  a  company  when  the--’  is  cliange  to  open  at 'J.Ou  a.iii.  and  close  jfmn.  In  both,  the  minerals  of  tbe 
921-22  Piactirally  no  means  of  withrii-awal  at  2  p.ni.,  so  as  to  conform  with  the  existing  mines  are  not  inexhaustible,; 
,827,332  on  a  fail-  basis.  'I'his  has  b  len  "Daylight  Saving  '  houre  of  the  New  jand  many  of  tliem  are  beirtg  exhaust- 1 
421,977  position  of  Rails  shareholders  and  York  Exchange  until  Montreal  goes  cd  a,  unprofitable  prices. 

they  will  await  news  of  th(^  fin.tl  on  to  Daylight  Saving,  a  good  deal  of  j  .lust  what  Ihe  remedy  is  it  is  hart! 


1923-24  1922-23  1921-22  l»i aclira iiy  no  means  oi  wiiaoi-aw 

$3,408,966  $2,338,934  $1,827,332  on  a  fair  basis.  'I'his  has  b  len  1 
551,515  419,976  421,977  nosition  of  Rails  shareholders  a 


- award  from  the  Priv.v  Council  with  ' criticisi 


I'liia  (to  say,  owing,  as  already  stated. 


♦Approprjfttion  for  Uottorment  and  impm 


**  8.V1.664  RW ’III  1*067*080  I  no  little  expectation,  ^  comos  not  only  irom  traders  but  from  i  the  complex  situation  of  Anioric^aii ' 

- i. - 1 - I  That  matters  are  w-orking  into  menitiers  of  the  I-hcchaiige  as  well.  j  manufacturing  owned  mines  affect- 1 

d$i6i,725  I  shape  for  tlie  hearing  before  the  i.ou-  it  is  argued  (hat  ’’  o'clock  is  not  a  '•'•§  the  Canadian  mines  adversely  i 
_  _ I courts  is  .apparent  in  the  fart  suitable  hour  for  closing,  even  for  aj"”"  tinbusinesslike  method.s  of  i . 
$1,568,318  $706,544  $490,267  *htt  ^^unsdia  11  delegation  Of  leg.'!  1  o  few-  weeks  and  that  in  fairness  to  i ‘’f 'lie  Canadian  mines,  added  to  ' 

,na  .na  ntk,.  C"*''"’  and  witnesses  is  -liready  in]  those  who  wish  to  deal  in  securities  I ''•''‘.’t  ""t  Rimfiesian  and  other  ,  j 


ing  the  Canadian  mines  adversely; 
ann  ihe  unbusinesslike  method.s  of  i . 


*lnrludra  blind  and  other  interest  and  sinking  mo'tT^ss'*of  forn?a'tton'*  wUHi'  l'ho*'''f-  w  ish  to  deal  in  seeurities 

liod  requiroments.  piocess  Of . loi  matlon,  w  itli  the  first  the  market  .shnilid  romain  nnrn  until 


mrnt  to  Bhops,  working  plant  and  permanent  fund  requirements.  ino  Tirsf  the  market  a'^hould  remain  opcn  until 

way.  d.  I )ehcit  before  provision  for  Federal  income  ;  liKcly  to  leave  Toronto  3  o’clock  the  hour  iho  banks  close 

i After  adjustment.  ‘“vMter  adjustment  of  federal  income  ta.-  I  ,  ‘’’’it'  ^>11  '’k^ly  (  losing  at  2  o’clock  makes  in  illCOn- 


BALAM  i:  SIILLT 
.Assets 

1923  1922  1921 

$  $  $ 

Coast  line. etc  12,023.5.56  11,778,447  10,194,237 
Chg.  for  year..  354,98  1  2  1  5,109  1,284.209 

T'neem.  wks.  .  17,108  1.5,019  23.103  1 

Supplies  .  .505,031  421.310  .531,3.59 

Agts.  hal  .  .  48.2‘20  77, .522  63.9.57 

1-raf.  acets.  62,640  105. .571  .52,373  1 

Misc.  neets  rec.  150,582  139,765  1:18.246 

Cash.  Can  2.58,:4(I7  302.296  192,380 

Ho.  Ix.ndr.n,  .  -248,615  6,908  5,779 

I  )o.  in  transit .  21,1:19  28. .526  .57,389 

Total .  13,690,18,5  13,123,511  12,813,037 

Llabilllles 


..After  adjustment  or  federal  income  las-  j  ~  .  v.u'  .  ' u  _ 

HOBKING  CAPIT.AL  ACCOltNT  |  weeks  of  .I^uno  and  the  hope  is  .hat,  after  lunch.  There  ifa  feeHiu^hat 
1924  1923  1922  b.'  St'Pteniber  oi  Octobev  the  case |  there  should  be  an  extension  of  the 

Cure.  aF,set8.  $,5.,564,043  $3,870,102  $5,703,390  "'•*  '’^<'11  Concluded  and  the,  one  hour  until  Montreal  Itself  con - 

Curr.  liahs  3,029..i49  910,317  3,014,043  award  made.  no  N;  C  6  ^ 

Net  »k.  cap.  $2,334,594  $2,9.59.785  $2,689,347  c,  ,  "tiption  has  oe-  situaiion  would  automatically  right 


ket  should  remain  open  until  loieigu  competition, 
k,  the  hour  the  liaiiks  close.  Establish  Erloes. 


venient  for  traders  to  do  anything 


PALANCE  SHEET 

.Assets 


Icurrcd  since  (he  expiration  of  the 
I  franchise  and  fhe  expenses  in  con- 


bing  i  ^  direction  of  cur-i 

tha^  iBR  the  evil  is  Government  —  both  i 
I'edf  ral  and  Provincial— assistance, 
especially  in  establishing  the  prices 
'  at  which  the  product  may  be  shipped! 
,'v^  out  of  the  country.  This  would  place 
'''  all  fioth  American  and  Canadian  rom- 
panics,  and  both  miners  and  ^onsum- 
irilj  the  same  basis,  and  vonld  he  I 


» -an.  stork 
I )rb«.  4*8 
Do. 

Konds. 

Kquip.  Trust , 
Aud.  vouch. 
I’ay  rolls .  .  .  , 
Traf.  ucots. .  . 
Int.  S.’  divs..  . 
KcKerv(*s .  .  .  . 
liov.  bal . 


3.381,603  3,381.603  3.381,603  Acc  roc 

4. 403, MO  3,673, MO  2.943,540 
1,614,933  1.641.‘»33  1.6U.933  Ar/‘nt«  rash 
1,6’1 1,933  1,644.933  1,644.9:W  ' 

80(1,000  900,000  1,000,000  I«4a- chgs 

272,451  390,070  597,764  , 

99,960  91,600  80.508  Totals. 

5,087  22.627  186.0,52 

249.:>OH  240,050  230,591 

1,0.'0,947  1,030,749  940,673 

137,519  103.402  192,436  ^ 


Invest .  2,088,392 

Invent .  2.909.926 

Arc.  roc  .  960,712 

(ash  .  3.597 


1924  1923  1922 

50.88^  028  46.5nUo  46,11*9,892  pRH'K  BROS  (^OOir  SHOWIM  ’  I  »>«-^'VIXG  XEAK?  hbeBriVisLGeVnmnTndlto^^^^^^  UAINAUA  tSll.  1  KA  I  tliU  ! 

2,088:382  181.300  181,100  J  ^HOWIX,.  |  “Whether  tho  (New  York)  market  | ' mments.  and  there  is  no  reason  why  X-8 A  1 /“K  /“I  U  l-l  1,  *  *  i-i  4--^  * 

1^8118000  this  « cpk  of  Price  Bros,  has  fully  discounted  fhe  curtailed  |  oir  government  should  not  do  the  f,  ,,  —  f**.i  iJI 

3:597  6  978  69  404  *  Company  annual  report  for  1!)23  earnings  and  perhaps  reduced  divi- i  same.  It  would  also  enable  the  Can-  OtaTtllllllf  FaCtS  HlthcrtO  UlireVealed  ! 

301:2:52  ■  showing  net  earnings  equal  to  around  ,  donds  tb.at  must  be  expected  for  some  jadian  companies  to  compete  with  the  I  ® 

‘■?47’?40  ?58’mq  ??o’m6  ^0  pcr  Cent.  On  the  old  capital,  indi- ,  months  to  come,  we  are  doubtful;  other  countries  in  the  grades  that  j  indictment  ot  ow  Government  for  penmttmg 

—  1:1^  Elites  that  the  earning  power  of  this  that  it  has  gone  a  long  distance  in! come  in  comnetitlon  with  Canadian  ^  UKUOment  oi  OW  v^vernmwR 

50,075.190  50,805, .581  52,134,698  strong  pulp  and  paper  is  stili  very  this  direction  there  can  be  no  doubt,  i  products,  or  bring  them  to  some  I  Wanton  Exploitation  and  Llestnictioo  0» 

iioMiKi.  considerable.  The  Price  organiza-  l  echnicaliy  its  position  has  been  ,  working  arrangement  through  joint  |  Canada's  Forest  Heritase. 

1924  *  1923  1922  always  been  a  sound  one.  niutb  benefited  and' indeed,  at  the  ‘[iction  by  the  countries  that  are  5vith- '  ' 

$  $  $  capable  of  giving  a  good  account  of  moment,  it  appears  oversold.  It  has  in  the  empire  aud  which  control  the  ef/>rw  a  mnv  nnw  rtf 

42,6453.200  42,683,200  42,683,200  itself  in  tho  matter  of  profits.  It  is  reached  a  level  w-here  individual  is-  '  'vorld’s  output.  1  O  ODCSin  Uie  COinpiCte  StOiy  OiUCT  a  copy  (lOW  OI 

*%87:857  ^iiLol?  ^’4.58'm5  f^ftr^ttable,  however,  that  the  shares  sues  are  beginning  to  appear  attrac-  Vends  Himi-.-i  .i  T  »  CA  T1  A  V  nt  M  AV  3 

1,793,000  .50.00()  2, 4«,ooo  ot  thc  Company  wcrc  ever  divided,  es-  ti' c  j  the  fact  that,  becauso  Of  oncr-  Qualilicatioii.  ,  1  OfOIltO  oAI  UKUAm  ISiijMMl  Of  IVIAI  J. 

®i’?’nnri  .  pt  cially  on  the  five  to  one  basis  upon  ^ous  taxation,  men  of  large  income.  Tho  Kuropean  situation  has  affect-  .  evANic  i  n  RARisintM 

50:000  76,360  82  178  "'liich  the  split  was  finally  made,  who  would  otherwise  buy  stocks  of  ed  consumption  and,  of  asbestos  used  rixAWfc.  j,  u.  nAKnjum 

33,’492  74,’488  -jS.rao  Garnin,gs,  in  spite  of  the  fact  that  large  yield  cannot  afford  to  do  so,  I  about  50  ner  cent,  comes  from  other 

1 -46’"69  1  KR-’4X!  s^owed  marked  impi'ij^ement  in  offers  opportunity  in  this  direction  ! countries  than  Canada.  The  oft-re-  _ _  ,,  ,  ■■ 

i:.568:3i8  '706:544  ’L(),’267  compared  w-ith  1922.  are  to  tlie  small  investor.  While  we  ex- 1  peated  statement  that  ‘‘Canada  sup-  - 

_  ._J —  - .1...  ’■  .  nevertheless  comparatively  small  tieri  some  fnriher  adjustment,  we  are  plies  SO  per  cent,  of  the  w-orld’s  re-  nients  to  make  in  order  to  get  still  ings  this  year  will  not  be  any  better 

>f;paf‘rs(a,p”’frp’if1d '  I 'mOoubted Iv  draw  ing  near  the  end  of  j  c.uiremoni s”  needs  qualification,  the  further  benefits.  It  w  as  fortunate  than  those  of  last  year,  owing  to 

t.s,  water  powcre.mUls and  mXrg  '  extensions  planned  for  the  thi.s  period."  hulk  being  low  grade  material,  the  that  your  directors  had  the  work  un-  prices  being  now  even  lower,  your 


An  end  to  these  substantial  costs  will  L,,  ’  "f  immense  benefit  to  the  province 

a,Iso  be  welcomed.  -Iiould  not  he  Lost  M>*hl  of.  md  tho  country,  let  alono  the  mining 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 


STOCK  BROKERS 

HALIFAX  ST.JOHN.N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


WATT  &  WATT 

MEMBERS  TORONTO  STOCK  EXCHANGE 

Private  wire  connections  to  all  important  • 
financial  centres. 


6  JORDAN  STREET 


TORONTO 


We  own  and  offer 

PROVINCE  OF  SASKATCHEWAN 

h%  Bonds  Due  April  15th,  1944 
Price:  97.25  and  interest,  to  yield  5.22% 

JOHNSTON  WARD 

171  ST.  JAMES  STREET  -  -  -  MOXTRE.AL^ 

Members  Montreal  Slock  Exchange  and  Toronto  Stock  Exchange 


Malcolm  C.  Oswald 


Cl.  Graham  Drlnkwater 


Oswald  &  Drinkwater 

Members  Montreal  Stock  Exchange 


Telephones  Main  6675-6676 


152  Notre  Dmc  Street  W. 


MONTREAL 


“Seldom  fail  to  sell 
Stocks  by  Long  Distance” 

“It  is  a  common  thing  for  us  to  sell  our 
entire  allotment  over  the  telephone.  We 
are  now  participating  in  a  $2,000,000 
issue  of  “unlisteiJ"  shares.  We  sold  $50,000 
of  this  issue  as  a  result  of  20''jng  distance 
telephone  calls  yesterday.  We  seldom  fail 
to  get  an  order  of  some  kind,  when  we  use 
long  distance.” 


Each  nett'  subscriber  adds  to 
the  value  of  YOUR  telephone. 


F.  G.  Webber, 

Manager 


end  the  eonnfry.  let  alone  the  mining 
companies.  This  has  been  done  by 
the  British.  German  and  Italian  Gov- 


1, o.'!(i,9.t7  1,030,749 


13,690,485  13,123,511  12,843,037 


CAN.  FAIRBANKS-MORSE. 


J'rofit  on  t^prr 
*()thor  profit.  . 


rUOFIT  AM>  MISS 
1  oars  Kill!.  I)<t.  31 

1923 


1922  Sur 
$1,069 
103,610  Tis 


Cap.  stk. 
Bonds  . 
Ace.  pay.. . 
Bank  loan 
Overdraft, 
hem.  Lns.. 
Int.  aerrd.. 
Pay.  rrrd 
( -ont.  aco 
!td‘scr\vs..  . 
Surp . 


Total  profits . . 

_  x$74.966 

$104,709 

J  tividends . 

....  90,000 

90.000 

Ilalanrf . 

_  x$,  6 1.966 

9(»,(MtO 

»*Ked.  in  surp . 

....  9,520 

24,777 

Balance  . 

....  x$l7t,486 

xM».068i 

Bp^.  Uont.  Res  . .  . 

_ _ 

100.090 

475,7-21  350,422 

27,000  45,000 

50,000  76.360 

33,492  74,488 

47,453  63,421 

1,746,769  1,887,483  1, 

1.568,318  706,54  4 


CANADA  BETRAYED! 

Startling  Facts  Hitherto  Unrevealed ! 

An  indictment  of  our  Government  for  permitting 
the  Wanton  Exploitation  and  Destruction  of 
Canada's  Forest  Heritage. 

To  obtain  the  complete  story  order  a  ct^y  now  of 
Tofonto  SATURDAY  NIGHT  of  MAY  3. 

•  FRANK  J.  D.  BARNJUM 


K’onsinting  of  real  rstatp,  freehold  and 


'Lho  extensions  planned  for  the  thi.s  period.*’  Lejk  being  low  grade  material,  the )  that  your  directors  had  the  work  un-  Pieces  being  now  e 

company  and  referred  lo  in  the  re-  'rhe  atnive  opinion  expressed  by  piofit  on  which  is  negligible  for  tlielder  way  when  the  old  mill  was  burn-  company  is  in  a  pof 

port  are,  of  eonr.’se,  part  of  the  exten-  Ma\den.  Sione  ilC:  Co.,  is  interesting,  reasons  already  given.  and'  it  is  a  pleasure  to  note  that  own  without  w-orryii 


'  five  program  Itiiii  down  for  Ihe  or-  esiieeially  in  view  of  their  .slatenient.  1  We  are  gl.T.-i  to  say  that  the  new ri  it  is 

The  Eimiiieial  Times  reaelies  a  gani'zafion  .some  time  ago.  'I'he  ad-  iiu.sinied  elsewhere  in  Ibese  col- j  mill  at  the  King  property  is  working  tions 

dlnss  of  people  who  are  interested  diiional  units  should  very  greatly  e\-  iimns.  that  in  their  belief  commodity  j  very  satisf.aetorily,  botli  as  to  output 
]  and  iihle  to  buy  iiiveslinent  soeiiri-  tend  the  si-opj.  of  tUo  i-omitany’s  op-  prices  i-i  the  fnifed  States  have  at  and  low-  cost  of  produelion.  there  Th 

d$i74,i86  d$ll0,063  jjps,  .orations,  but  tln^  fart  that  these  and  last  rearhed  a  stable  level.  uiilv  i-eniaining  some  minor  adjus't-  In  be 


position  to  hold  its 
rying  over  bank  or 


asons  already  given.  |eU_  and  it  is  a  pleasure  to  note  that  own  without  w-orrymg  over  PanK  or 

We  are  glad  to  ray  that  the  new  !  it  is  coming  w-eil  up  to  our  expecta-  other  indebtedness,  and  look  confi- 
ill  at  the  King  property  is  working  tions.  dently  tow-ards  the  future,  as  it  is  in 

vy  satisf.aetorily,  botli  as  to  output  Can  H«»ld  lls  Own.  n  favorable  position  to  take  advan- 

produelion.  there  The  other  properties  never  w-ere  tage  of  any  improvements  in  the  gen- 


uiily  remaining  some  minor  adjust-  in  better  shape,  and  while  the  earn-leral  conditions 


k 


